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THE WEEK. 


Manufacturing activity steadily increases, testifying to 
the general confidence in a heavy demand next year, and 
trading branches of business report seasonable condi- 
tions. Holiday goods sell more freely than staples, but all 
classes of merchandise are going into larger consumption, 
while it is the exception when there is complaint regarding 
mercantile collections. The proportion of idle machinery 
is growing smaller and the number of unemployed less, few 
labor disputes of significant dimensions existing outside of 
Fall River. Low water at some points still provides the 
most serious drawback to full operation of capacity. Iron 
and steel plants are gaining steadily, footwear forwardings 
are running close to the large figures of last year, and ir- 
reguiar raw materials supply the only serious element of 
uncertainty in the textile industries. Farm staples are 
returning large profits to producers, and foreign trade re- 
turns for November showed a very small loss in exports, 
considering the abnormal figures last year. For the last week 
at this port imports were $2,577,368 larger than in 1903, but 
exports declined $2,632,800. Philadelphia reports increased 
confidence in the textile manufacture, with prospect of little 
idle machinery after January 1; weather has been unfavor- 
able for retail trade at Baltimore, and orders from the 
South were checked by the decline in cotton; holiday trade 
is above normal at Boston, especially for the better classes 
of goods; building operations at Pittsburg are larger than 
@ year ago, and better employment of labor benefits retail 
trade. Violent fluctuations in securities were succeeded by 
irregularity and smaller sales, but legitimate business is 
not disturbed nor is the financial situation affected, while 
railway earnings for the first week of December exceeded 
last year’s by 8 per cent. Gold exports continue because 
the metal is needed abroad, but the money market remains 
easy. Bank exchanges at New York were 74.2 per cent. 
larger than last year, partly because of speculation, while 
at other leading cities there was a gain of 15.1 per cent. 

Far from meeting with the setback that many traders an- 
ticipated, the iron and steel industry has gone steadily for- 
ward, prices rising 50 cents a ton further for pig iron, mak- 
ing the current level about $2.50 per ton higher than pre- 





vailing quotations a year ago. There is no evidence of in- 
flation in the present situation, fuel shortage increasing the 
cost of production. while orders covering all the product of 
some furnaces for the first quarter of next year teatify to 
the faith of consumers. This forward business is the best 
feature of the market, buyers having confined their contracts 
to immediate requirements during the recent period of stag- 
nation. There will be no reduction in quotations of steel 
rails; instead, it is expected that billets will be advanced 
$2 per ton at the meeting next week. Railways are be- 
ginning to anticipate their needs during the early months 
of next year, which is one of the fundamental features of 
strength in the present situation. Cars, locomotives, rails 
and structural material for bridges are among the active 
divisions, while machinery and tools are stimulated by 
orders for big tunnel and canal construction in addition to 
Japanese orders. Thus far the expansion in domestic de- 
mand has not produced imports of pig iron, except the 
usual movement of special grades. Pipe and tube mills 
are receiving large orders, and construction work promises 
to be very heavy next year, which accounts for the rapid 
increase in output of material. . 

Packer hides are steady, but weakness has developed in 
country hides, and buyers of native steers wait for conces- 
sions. Foreign dry hides are firmly held, with no further 
change in quotations. Leather is less active, owing to the 
proximity of the season when shoe factories close for re- 
pairs and stock taking, ani also to the limited offerings of 
many varieties, notably low grade hemlock, light weight 
union, belting butts and calfskins. Quotations are conse- 
quently very firm. New England footwear manufacturers 
have representatives in the western territory with fall 
samples and also soliciting supplementary spring business, 
but buyers are not willirg to pay the small advance de- 
manded In a few exceptional cases lower prices are 
quoted for cotton goods, but as a rule the market has held 
firm, although orders are still confined to immediate require- 
ments, except in the case of lines that have been depleted 
by purchases for export, and of which home buyers are 
anxious to get deliveries. Meanwhile export trade has 
practically ceased, although there are numerous inquiries 
that may develop definite businezs later in the season. 
The strength of the raw material is having the usual result 
in the use of substitutes by manufacturers of cheap goods. 

Declining prices of farm staples received a check, and 
the net result for the week is a small gain. Cotton traders 
began to fear that the depression had been carried too far, 
especially as strong southern interests made a concerted 
effort to reduce port receipts, but the week’s total rose 
slightly above last year’s figures. On the other hand, 
exports were well maintained, and the official report of 
foreign shipments in November showed a total value seldom 
equalled. Flour is dull, with large stocks accumulating at 
the mills, but a little better export demand for wheat has 
helped to steady the market. Estimates of Australia’s 
exportable surplus have been reduced, and the domestic 
acreage of wheat is not as large as high prices would seem 
to warrant. A heavy fall of snow improved the outlook in 
winter wheat States. Receipts of 5,582,897 bushels at 
primary markets for the week compare with 5,691,269 a 
year ago, and exports from the United States, flour included, 
aggregated 1,390,055 bushels, against 3,180,341 last year. 
Corn is quiet, with small fluctuations, receipts reflecting the 
large yield. Arrivals at western cities were 6,923,708 
bushels for the week, against only 2,411,102 bushels in 1903, 
while Atlantic coast expvrts of 655,909 bushels compare 
with 503,212 bushels a year ago. 

Liabilities of commercial failures thus far reported for 
December amounted to $4,324,687, of which $1,386,462 were 
in manufacturing, $2,337,159 in trading and $601,066 in 
other commercial lines. Failures for the week numbered 


276 in the United States against 329 last year, and 25 in 
Canada compared with 20 a year ago. 





DUN’S REVIEW. 





[December 17. 1904. 





an 





OCTOBER RAILROAD EARNINGS. 


The complete statement of gross earnings for the month 
of October of the leading railroad systems in the United 
States shows a slight improvement over the preceding 
months this year, but if allowance is made for difference in 
mileage, there is little change from the corresponding 
month of 1903. Total gross earnings of all United States 
roads included are $141,998,045, a gain of 2.7 per cent. over 
October last year. The mileage covered is 144,114 miles in 
the United States, against 140,924 miles last year and 
137,124 miles in 1902. Earnings per mile of road this year 
were $985.32, against $980.56 last year and $927.34 in 
October, 1902. The heavy passenger traffic to the World’s 
Fair at St. Louis in October added materially to the earn- 
ings of a number of leading systems, especially in the West, 
and if allowance is made for this, earnings reflect a loss in 
other classes of traffic. There was a larger movement of 
anthracite coal in October than in October, 1903, as shown 
by the large addition to the earnings of the Anthracite Coal 
roads, and, incidently, to the earnings of other connecting 
systems. Other Eastern, Western and Southern roads re- 
port a small gain in earnings, but on other leading classes 
the increase compared with October last year is trifling. 
Below is given the classified statement for the month, with 
mileage included, for each group this year and last: 














A— Mileage -———. ——Gross ~ Per 

OCTOBER. 1904. 1903. 1904. 1903. Cent. 
Trunk, Eastern ... 13,165 13,065 $28,024,131 $27,751,875 t 1.0 
— Western. .. 9,877 9,872 10,088,887 : 5.9 
ES ET 3,531 3,518 8,312,801 7,490,917 11.0 
Other 2,509 2,421 4,210,484 4,032,082 4.4 
Central Western 10,489 10,409 9,493,341 8,973,824 5.8 
Granger........... ,963 228 16,899,368 16,855, 0.3 
Southern......... ‘ 26,021 19,062,888 18,059,596 5.6 
South West........ 29,289 27,515 $20,872,575 20,651,048 1.1 
BR 996 24677 25,033,570 24,844,218 0.8 

U. S. Roads ....144,114 140,924 $141,998,045 $138,184,828 -+- 2.7 

= RS 7, 590 4,725,000 4,475,000 ++ 5.6 

Mexican , . 5,902 5,472 4,280,768 4,105,000 + 43 
Total ..........158,060 153,786 $151,003,813 $146,764,824 -++ 3.0 


If allowance is made for the difference in mileage this 
year and last a loss would appear in the earnings of some of 
these roads. The increase reported by Western roads re- 
flects the larger passenger traffic this year—in freight it is 
doubtful if the tonnage is as heavy as it was in October, 
1903. The gain in the South still shows the larger cotton 
movement this year. The Granger roads report practically 
the same earnings as in October, 1903, but grain tonnage in 
October this year, measured by receipts at the leading 
western centers, was considerably reduced compared with 
October, 1903. The flour movement, however, shows an 
increase, but shipments of live stock are practically un- 
changed. Below is given the muvement of leading products 
in October, as indicated by receipts at leading centers: 











OcTOBER 1904. 1903. 

Wheat, bush ............ 30,748,688 28,217,579 Inc. 2,531,109 
PR... 66. cesasees 13,312,366 Dec. 5,770,398 
ete TREE. os cccenccccess 16,958,412 18,513,361 Dec. 1,554,949 
Barley, bush ............ 12,655,141 11,357,910 Inc. 1,297,231 
8g a 1,243,879 826,642 Inc. 417,237 

RRSP aR age ges = 69,148,088 72,227,858 Dec. 3,079,770 
tt Cn . <sevaneceens 2,161,531 1.993,539 Inc. 167,992 
Cattle, head ............. 1,009,176 1,041,650 Dee. 32,474 
Sheep, head............. 1,134,241 1,196,114 Dec. 61.873 
Live ho — eh aton de 1,024,857 930,724 Inc. 94,133 
Cotton, bales..........-.. 1,726,984 1,476,251 Ine. 250,633 


Receipts of grain and flour are shown at ten leading western cities, of 
live stock at five leading western cities, and cotton at leading southern 


ports. 

In comparison with 1902, earnings on leading classes of 
roads show a considerable gain, particularly on the Anthra- 
cite Coal roads, which in October, 1902, had little coal 
traffic because of the coal strike. Comparisun is made 
below of total gross earnings of leading systems for three 


years : 
OcTOBER. 1903. 1902. 
OL ES $141,998,045 $138, 184,828 $127, 165,224 
Average per mile........... 985 980.56 927.37 
EE: TIMOR é cnn ocvctccce 28,024,131 27,751,875 26,695,654 
Anthracite Coal ............ 8,312,801 7,490,917 5,389,840 
Central Western ........... 9,493,341 8,973,824 8,226,613 
IIE, 5 ikns oknnaccedevees 16,899,368 6,855,920 16,149,819 
ioe 0 acini ainpdetonts 19,062,888 18,059,596 16,067,485 
South Western ............. 20,872,575 20,651,048 19,346,970 . 
i cane eumbumonnedads 25,033,570 24,844,218 22,859,075 





_ In the comparison for ten months this year October shows 
some variation compared with preceding months. There is 


a trifling gain in the earnings of Trunk lines in October, 
whereas a loss has appeared in each of the preceding nine 
months. Anthracite Coal roads report a considerable gain 
compared with a loss in the earlier months, and other classes 
of roads show varying conditions, some slightly better, but 
the majority otherwise. Comparison is made below of earn- 
ings of leading classes of roads for the year to and including 























October : 
——- ———_ TRUNK-——_- ——~.__~ Coat 
1904. 1903. Per Ct 1904 1903. Per Ct. 
Jan ..$21,220,868 $24,280,492 —12.6 $6,092,552 7,358, ‘—17.2 
Feb .. 21,369,479 21,874,758 — 2.3 6,496,412 6,480,978 — 1.1 
Mech . 25,1 , 26,181,820 — 3.8 7,355,624 7,564,142 — 2.8 
Apr.. 26,005,747 26,962,497 — 3.5 7,759,478 7,391,737 -+- 4.9 
y . 25,588,133 27,323,076 — 6.4 7,395,890 7.758,482 — 4.7 
June. 25,522,043 27,783,995 — 8.2 7,778,047 8,102,145 — 4.0 
July . 25,129,608 28,137,486 —10.7 7,139,639 7,747,237 — 7.8 
Aug . 27,595, 28,678,969 — 3.8 7,344,630 ,810, — 6.0 
Sept . 27,711,972 27,989,814 — 1.0 7,154,493 7,396,626 — 3.3 
Oct .. 28,024,131 27,751,875 + 1.0 8,312,801 7,490,917 -+-11.0 
--——-CENTBAL WESTERN— —————GRANGER—-————\ 
1 1903. Per Ct. 1904. 1903. Per Ct. 
Jan .. $7,091,107 $7,304,822 — 2.9 $12,320,265 $12,333,054 — .1 
Feb... 7,033, 6,765,068 4.0 11,716,514 11,732,380 — .1 
Mch . 7,883,234 7,866,644 2 13,330,340 13,660,845 — 2.4 
Apr.. 7,190,866 7,627,947 — 5.7 11,994,678 13,324,679 — 9.9 
ay. 7,428,855 048,541 — 7.7 11,653,064 12,716,725 — 8.4 
June. 7,894,003 8,132,177 — 2.9 13,053,668 13,264,663 — 1.6 
July . 7,875,406 7,973.121 — 1.2 13, 376,866 14,375,491 — 6.9 
Aug. 8,732,874 8,412,268 3.8 14. 618,734 15,018,489 — 2.7 
Sept. 8,990,632 8. 550,018 5.2 16,168,543 5,687,065 3.1 
Oct... 9,493,341 8,973,824 5.8 16,899,368 16,855,920 3 
RN — SOUTHWESTERN 
1903. Per Ct. 1904. 1903. Per Ct. 
Jan ..$16,471,522 $16,026,524 2.8 $17,053,704 $17,046,000 + 
Feb... 16,451,1 15,096, 9.0 6,440, 15,059,432 9.6 
Mech . 17,815,823 7,009, 885 4.7 16,887,966 16,375,991 3.1 
o-- - 15,966, 16,169.587 — 1.3 15,722,352 16,858,631 — 6.7 
ay . 16,268,299 15,889,215 2.4 15,876,892 15,727,801 t 0.9 
June. 16,056,362 15,961,775 6 15,851,379 14,756,566 7.4 
July . 15,723,782. 15,877.287 — 1.0 15,583,465 16,844,563 — 7.5 
Aug . 16,725,216 15,882,571 t 5.5 18,307,541 18, 115, 752 t 1.1 
Sept. 17,739,011 16.386,211 8.3 19,972,565 18, 800, 142 6.2 
Oct .. 19, 062,888 18, 059, 596 + 5.6 20, 872,575 20,651,048 + 11 
PAciFIc UNITED STaATES————. 
1904. 1903. Per Ct. 1904, 1903. Per Ct. 
Jan.. — 733,132 $16,650,499 5 $107,330,157 $112,519.266 — 4.6 
Feb 5.650.381 14, 312, 699 9.3 104,499,491 101.573,618 2.8 
Mch . 7 757,184 17,329,409 2.5 1 (7,971,154 117,691,656 0.2 
or. 17,811,959 17,883,735 — .4 114,535,095 118,632,089 — 3.4 
18. 654, 447 18,348.519 +- 1.7 115,428312 118,531,828 — 2.7 
oly 18,747,287 19,963,156 — 6.1 118,267,461 120,949,818 — 2.2 
July . 19, 517. 592 20,047,959 —26 117,133,347 124,469,999 — 5.9 
Aug. 20, 588,796 20,418,138 + .8 128,056,564 128,179,931 — .1 
Sept . 22. 142,709 22,260,870 — .5 134,146,800 130,882.768 2.5 
Oct .. 25, 033, 570 24,844,218 + .8 141,998,045 138,184,828 2.7 


The report for the first week of December shows larger 
earnings than last year. Total gross earnings are $6,774,690, 
a gain of 8.0 per cent. compared with the corresponding 
week last year. This is about the same as for the two pre- 
cedinz months. Belowis given earnings of all United States 
roads reporting for the first week of the month compared 
with last year and earnings for practically the same roads 
for the two preceding months: 


Per 

1904. 1903. Cent. 
December, 1 week...... $6,774,690 %6,273,576 Inc. $501,120 8.0 
November, 1 week ..... 7,141,432 6,588,916 Inc. 552,516 8.4 
October, 1 week........ 7, 737,860 7,221,548 Ine. 516,312 7.1 


These are chiefly Central Western, Southern and South- 
western roads, which have been reporting for several months 
relatively larger earnings than roads in other sections. 





Exports of staple products in November fell $17,757,696 
behind those of the corresponding month last year, chiefly 
because of the insignificant movement of breadstuffs, in con- 
junction with the fact that comparison is made with the 
banner month of cotton exports, with one exception. Of 
course the principal adverse factor in our foreign commerce 
this year has been the scarcity cf wheat, which put prices 
far above the views of foreign consumers who are usually 
good customers. Total shipments of wheat during Novem- 
ber were only 1,2°%6,980 bushels, practically all of which went 
out at the three Pacific coast ports, while flour exports were a 
million barrels less than a year ago. The outgo of corn was 
only 1,316,063 bushels, against 5,951,487 last year, but 
barley and oatmeal exports actually made a favorable com- 
parison. The decrease in value of cotton exports was re- 
markably small considering that shipments a year ago at- 
tained the phenomenal value of $67,982,284, which compares 
with $59,741,704 this year. Only four other months on record 
showed as large a value of cotton exports. There was very 
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little loss in comparison with the shipments in November, 
1903, but the average export price was exactly one cent a 
pound lower, which made considerable difference in @ 
matter of over 600,000,000 pounds sent abroad. For three 
months of the cotton crop year exports were 3,161,002 bales, 
against 2,766,022°in 1903, but the ratio of difference in value 
‘was slightly smaller, because of an average loss of $2 a bale 
in price. The value of cattle and hogs sent abroad was 
almost identical in both years, but there was a loss of over 
a million dollars in the outgo of cured meats, provisions and 
dairy products. This difference occurred in the exports of 
lard, and the ports of New York and Baltimore almost 
divided the loss. A gain of about $70,000 in the movement 
of butter was offset by a loss of similar dimensions in exports 
of cheese. Notwithstanding the fact that there was an in- 
crease of about ten million gallons in the quantity of petro- 
leum exported, the price declined sufficiently to a'most 
neutralize the effect, and the total value was practically the 
same as last year. 





BRITISH TRADE CONDITIONS IMPROVING. 


[From the regular London Correspondent of Dun’s REvIEw. ] 

Although the reports of. the various charitable relief 
societies throughout England indicate a great deal of winter 
suffering among the very poor, signs of increased activity in 
the manufacturing trades still continue to be shown, and the 
improvement in the condition of many lines of business still 
proceeds. The cotton, wool and metal trades are all ex- 
tremely busy, the demand having at last overtaken the 
supply, and prices are advancing in sympathy. The 
Russo-Japanese war has been helpful to British industries, 
and some of them are making large profits out of the orders 
received for supplies. Railway returns are anything but 
satisfactory, and the stock market remains stagnant, though 
better anticipations are coming from the Rand. It will evi- 
dently take some time to convince the speculative and in- 
vesting public that the long spell of depression has at length 
reached anend. The applications to the amount of eight 
million sterling for the Japanese six million loan prove that 
there is plenty of uninvested cash ready at any moment to 
be produced, provided the security is considered quite 
satisfactory. 

New records in business in the cotton trade are daily 
being established. Orders are being booked long ahead, 
great difficulty being experienced in finding makers able to 
deliver with ordinary promptitude. This happy position of 
affairs is largely due to heavy demands from India and the 
colonies as well as from the Russians and Japanese, while not 
the least important factor in the situation is the increase in 
the supply of American cotton and the consequent heavy 
fall in the price of the raw material. The total visible supply 
to-day is almost a million bales over this time last year, and 
Spot cotton on both sides of the Atlantic is now selling at 
the lowest point since February, 1903. The increase is 
almost entirely in American supplies, and spinners, feeling 
confident that still lower levels will be reached, are at 
present oniy buying sufficient to meet their immediate re- 
quirements. 

Not for many years have the woolen mills at Dewsbury, 
Huddersfield and that neighborhood been so actively em- 
ployed. With the naturally increased home demand for 
what is now expected to be a very severe winter and the 

everish efforts of both Japan and Russia to obtain large 
reserves of goods, many of the works are being kept going 
day and night, and overtime is general. It has been esti- 
mated that on a recent date the value of the war business 
being execute in the West Riding of Yorkshire amounted 
to one and a half million sterling. A setback, however, is 
now experienced, owing to the fact that the raw material 
continues to rise in price, a result which is largely attrib- 
uted to heavy American buying in anticipation of a de- 
creased supply on the other side of the Atlantic next season. 

Generally speaking, the engineering trades are doing 
better all round. Speculation in iron warrants is rampant, 





and a small rise in the price of steel plates is also recorded. 
The feature of this division of business is the continued ac- 
tivity in tin plate manufacture, the works in South Wales all 
going at high pressure, with further advances in quotations. 

There is fear of a big shipbuilding strike on the north- 
east coast, while the French, Belgian and German steel 
makers have come to an understanding as far as steel bars 
and heavy shapes of iron are concerned, and further “ cuts ” 
are being made almost daily in the cycle trade, the ‘‘ war” 
being apparently one to the bitter end, to the consterna- 
tion of many small manufacturers. Enormous shipments of 
coal for foreign account are reported, and, in spite of keen 
competition, prices are rising. Germany reports increased 
activity in the engineering trades, and Krupp’s works are 
now steadily employing no less than 27,000 men. 


Ose of the features of the month has been the big rise in 
the price of suzar, owing to the failure of the continental 
beet crop, the visible supply of that commodity being 600,- 
000 tons less than a year ago. The statement is made that 
the already short supply of hops is to be further affected by 
the formation of a syndic ste to buy up the remainder of the 
crop. Jute is shortin quantity and prices are rising rapidly. 
The leather trade is doing well in consequence of increased 
activity in the boot and shoe department, owing to British 
Government and war orders. , 


Weather and crop reports have generally been pretty 
favorable except in France, where a considerable area of 
grain land is unsown. Prices for present holdings, however, 
remain exceedingly firm, a circumstance which is not to be 
wondered at when it is considered that the official estimate 
for this year’s British wheat crop is only 37,000,000 bushels, 
this being the smallest on record. On the other hand, the 
potato crop is estimated at 3,500,000 tons, which is larger 
than any crop of this tuber previously recorded in Great 
Britain. 


TRADE CONDITIONS IN AUSTRALIA. 


{From the regular Correspondent of Dun’s Review at Melbourne ] 

Since last advices the crisis in Federal politics has passed, 
for the present at any rate, the Government retaining their 
position as anticipated by two votes only. Although the 
political outlook is still somewhat uncertain, a distinct im- 
provement in general business conditions is noticeable, and 
this in spite of the probability of further alterations in the 
Commonwealth tariff being made at no distant date. Al- 
ready the Minister of Customs has exercised his discre- 
tionary powers and sanctioned an additional duty of 30 per 
cent. ad valorem on harvesters imported into the Common- 
wealth. 

The rather prolonged spell of dry weather during the 
latter end of September and the earlier part of October 
affected wheat prospects adversely in some of the more 
important wheat-growing districts of Victoria, but good 
rains in other parts of the State have put a brighter com- 
plexion upon prospects as a whole. While the forthcoming 
harvest is not expected to approach last season’s record by 
10,000,000 or 12,000,000 bushels, the average is considered 
satisfactory. Th Victorian Government statist estimates 
the area under wheat to be about 2,390,000 acres, as against 
2,169,000 acres last year, or an increase of about 221,000 
acres. About 150,000 acres will probably be cut for hay, 
leaving 2,240,000 acres for grain. The average forthcoming 
yield per acre is estimated at 74 bushe’s. On this assump- 
tion the gross yield will be 16,800,000 bushels, which, after 
allowing for local requirements, will leave a surplus of about 
9,000.000 bushels for export. 

grazing and dairying districts could hardly be in 
better condition than at present. Feed is plentiful, the 
lambing season has been a splendid one, and the butter and 
dairy producers are thriving. Steps are being taken by 
some of the leading dairy producers in this State to establish 
open marts or exchanges both in Australia and abroad for 
the sale of butter and other dairy and farm products. The 
plan drafted aims at eliminating the middleman, and by 
more systematically, and economically marketing than has 
heretofore been the case, give a higher net return to the 
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producers without detriment as regards price to the con- 
sumer. The preliminary meeting of those interested, which 
will be under the supervision of the Minister of Agriculture, 
has not yet taken place, but the outcome is awaited with 
the greatest interest, as, should the scheme prove prac- 
ticable, exporters of other Australian products will prob- 
ably follow suit in the same direction. 

‘A much needed stimulus has been given to local engineer- 
ing industries by the securing of foreign contracts for special 
mining machinery. The patentee of a fodder compressing 
machine has, backed by a powerful syndicate, left for Buenos 
Aires with the object of erect'ng fodder compressing works 
at that place. The patentee of the Australian patent bar 
locking water-pipe, now in use on the great Coolgardie 
(W. A.) water scheme, has opened extensive works in Wales 
(U. K.) for the manufacture of the same pipe. South Africa 
and South America will, it is stated, also be exploited 
shortly in the same direction. 

The Melbourne wool sales opened October 20 in the 
presence of what was probably the largest attendance of 
buyers ever seen at these sales. The day’s catalogues ag- 
gregated 7,241 bales. A comparison between the prices of 
this and last season’s opening rates shows good merinos to 
be equal to the average rates of last season, but medium 
and wasty merinos ruled from 5 to 74 per cent. lower. The 
prices, nevertheless, are, on the whole, considered by sellers 
to be satisfactory, and will probably lead to a greater pro- 
portion of this season’s wool clip being so'd in the local 
market rather than being shipped for sale at the London 
auctions. 

As anticipated in our last report, a parliamentary com- 
mittee has been appointed ‘o inquire into .the alleged 
monopoly of the tobacco industry in Australasia. In due 
course a R»yal Commission will probably follow at the in- 
stigation of the Labor party. It is claimed that no less than 
£3,000,000 ste: ling is invested in the alleged monopoly. 

The export trade in leather and hides continues dull, 
prices on the British market not being as yet satisfactory. 

The severe restrictions hitherto enforced in the Common- 
wealth under the Immigration Restriction Act against 
Indian immigration have, through the unceasing efforts of 
Mr. Joseph Woolf, a Melbourne solicitor, been considerably 
modified by the Department of External Affairs. Bona fide 
. Indian merchants, students and tourist travelers may now 
. enter the Commonwealth temporarily without being sub- 
jected t the harrassing education test or other restrictions. 
If the visitors possess passports from the Indixn Gov- 
ernment they will be permitted to stay in the Common- 
wealth for twelve months, and under certain conditions for 
alonger period. The Government, however, do not abandon 
any of their rights under the act, and if the practice is 
abused it will be subject to review. 

The gold returns of Western Australia for September + how 
the yield to be slightly less than that of the previous month, 
while. for the quarter which ended last month there is a 
shortage of 16,000 ounces. However, a good deal of excite- 
ment has been caused by what is believed to be a new dis- 
covery at Southern Cross, from which great things are 
prophesied. Generally, prospects continue to be favorably 
regarded. 

The revenue of Tasmania for the month of September 
shows a falling off as compared with the same period last 
year, the amount being £56,335, showing a deficiency of 
£1,467, but it is pleasing to know that efforts are being 
made to place the finances of the State on a better basis. 
Great efforts are beinz made to develop the tin and other 
mines of the island, and recent efforts in that direction on 
the west coast are reported as very satisfactory, with the 
result that outside capital is being invested. Little if any 
improvement can be reported in trade generally. 

_ In South Australia the outlook has greatly improved of 
late, owing to advantageous rains which have fallen during 
October. September, which is a somewhat critical month 


so far as the harvest is concerned, was the dryest for a 
number of years, but the rain came just in time to save the 
crops in the bulk of the agricultural area. In the far north, 
which is chiefly pastoral country, the season has been a 
prolific one, but unfortunately for station owners their runs 
were greatly unde’stocked. Asa consequence of the good 
season the quantity of wool reaching seaboard is to date 
considerably in excess of the average. The condition of 
the wool generally is good, though there is a greater preva- 
lence of burr than usual. The first sale of the season took 
place at the end of September, and the amount of wool 
offered was the largest on record. Prices, however, were 
about the same as ruled in 1903. 

It is somewhat early yet to gauge the season’s wheat crop, 
but one estimate has been given, and comes from a reliable 
source, which puts the season’s yield at 13,000,000 bushels. 
The average requirements of the State for food and seed 
amount to 3,375,000 bushels, which will give over 94 million 
bushels for export. It is anticipated that the bulk of the wheat 
this year will be of good sound quality. The prices at present 
ruling here are 3s. 8d. per bushel shipping. Thisis a drop 
of about 3d. in the last few weeks, butis a very satisfactory 
price. There is a steady and satisfactory export trade in 
flour to the East, London and South Africa, and satisfactory 
prices are ruling. 

There is still very keen competition in farm machinery, 
and American machines stand in good favor in many dis- 
tricts. The two large local manufacturers, however, are 
doing a big business and work their hands full time, the 
article turned out comparing very favorably with other 
machines. 

Operations in the State gold and copper mines have been 
quiet of late. but the Broken Hill, New South Wales, silver 
and lead mines, which ship to Sydney, have shown 
activity lately, and it is anticipated that the new zinc 
extraction processes, together with the improving price of 
lead, assure a new life for the mines for some time to come. 

Generally speaking, the financial position of the State is © 
asound one. The Treasurer recently made his statement 
for the year ending June 30 last, which reads as fi llows: 
Revenue, £2,510,955; expenditure, £2,543,185. The pub- 
lic debt of the State on June 30, 1904, amounted to £1,069,- 


602. Money is quiet, the usual lending rate being 44 to 5 
per cent. 





TRADE CONDITIONS IN TEXAS. 


Dallas.—The recent bolding of cotton by farmers and 
merchants for higher prices has resulted in making collec- 
tions somewhat slow, but failure: are remarkably few, and 
business men regard the situation as very favorable. All lines 
of trade show subst*ntial increases over the corresponding 
period last year, and wholesalers and manufacturers have a 
rapidly extending field through the rapid settlement of the 
country. The recent sharp decline in cotton found many 
merchants and farmers with a considerable quantity on hand 
which ‘hey had been holding ever since the price of the 
staple went below 10 cents. Many of them were notin a 
position t» protect this cotton, and a considerable quantity 
had to be sacrificed at the low level of the past week. 
Others continue to hold, and they still insist that a con- 
siderable proportion of the Texas crop will not find its way 
to market until the price offered is much above present quo- 
tations. Many merchants and farmers are in better posi- 


tion to stand by this resolution than ever before, as crops of 
all kinds have been above the average, with a good level of 
prices, and farmers generally are quite free from debt. The 
banks report heavy deposits and cash reserves, and show a 
disposition to help the cotton market in every legitimate 
way. Only a small percentage of cotton remains ungathered 
in the fields, but a considerable number of bales are still 
lying in cotton yards. The Farmers’ Union and other asso- 
ciations are strongly counseling the withholding of this 
cotton from market until prices are more satisfactory. A 
general convention of the Farmers’ Union has been called 
for the 17th inst., for the purpose of discussing all phases of 
the situation. The season has been too dry for best results 
for winter wheat this fall, but germination has progressed 
in a fairly satisfactory manner, and no special complaint is 
heard from any section. The acreage is not believed to 
have been materially increased. 
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WEEKLY TRADE REPORTS. 


Boston.—The holiday trade has been good and all 
reports are distinctly favorable. Prices of most kinds of 
cotton goods have fallen off materially. Woolen goods for 
men’s wear are being opened slowly at advances, but the 
new season is far from established. During the next two 
weeks dry goods jobbing houses will be busy with stock 
taking, and little new business of importance is expected 
till after the new year. The lumber market is firm, with 
conditions unchanged and the demand "good. Dyes and 
tanning materials are fairly active. Chemicals are in very 
good demand. Supplies of leaf tobacco are not equal to the 
demand, which is good. The flour market is dull, with 
stocks large and prices lower for wheat. Coarse grains are 
easy under pressure of large receipts. All corn products 
continue to decline. 


Buffalo.—Sales and collections in seasonable goods were 
affected by the unusually dry fall, but early winter weather 
has produced considerable activity in these and holiday 
goods. Dry goods sales show a slight increase, but clothing 
and shoes have fallen off. Orders for these lines, "however, 
indicate a decided improvement for winter and spring. 
Groceries show a slight increase, with collections good, but 
with conditions tending toward smaller margins. The 
apple and potato crops were plentiful, with prices low, but 
prices on all other farm products are good, auguring well 
for the country merchant. Hardware sales compare favor- 
ably with last year, with prices advancing, and orders to 
manufacturers increasing. With the exception of hardwood, 
lumber has not been very active, and the volume of business 
is slightly below the average. Collections are generally 
satisfactory. There are few overstocks, and inquiries for 
good lumber are coming in more freely. Coal has not been 
as active since last April as at present, and increases of 
sales of from 65 per cent. to 80 per cent. over that period are 


reported. Mining conditions Save not been entirely satis- 
factory, so that bituminous is selling at very near cost, but 
the demand for anthracite generally exceeds the supply. 
The demund for iron is only moderate and sales are about 
two-thirds of what they should be. Local producers have 
been handicapped by labor conditions. Live stock dealers 
report the most prosperous year they have ever had. Just 
now cattle are plentiful and low priced. Sheep are scare, 
with prospects of extreme high prices for the next four 
months. Hogs are low, with not much prospect for better 
prices immediately. 


Philadelphia.—In the Philadelphia textile industries 
there is an increased feeling of confidence that business will 
show an improvement after the opening of the new year, but 
there is still considerable idle machinery. In building one 
or two operations of fair size are under way, but builders 
report houses selling slowly. Brick manufacturers find no 
improvement and say prices are only fair. Cement manu- 
facturers report only a moderate business and prices con- 
tinue low. Wholesale paper dealers state the volume of 
business is good and fully up to the normal for this time of 
year. Prices are firm and collections good. Wholesale 
dealers in millinery goods find business quiet, the fall season 
having closed. Collections are fair. The demand for holiday 
goods in jewelry has given considerable impetus to trade 
during the past week or so, but the demand is somewhat 
behind that for the same period of 1903. 

Machine shops are well employed and manufacturing 
plants have in some instances increased their forces of work- 
men, owing to increased demand for their products. The 
dry goods trade is fairly active and collections are up to the 
average. In wholesale clothing, spring trade is slow, pros- 
pects are good and collections fair. Manufacturing chemists 
and wholesale drug houses find business active, with prices 
firm. Manufacturers of paints and wallpaper, and dealers 
in painters’ and paperhangers’ supplies are doing a normal 
business for this season. Brokers and commission mer- 





chants in canned goods and dried fruits say that purchases 
are for immediate wants only. The canned goods market 
is somewhat irregular. Prices are favorable to buyers, 
tomatoes being quoted at 62} to 65 cents per dozen, f. o. b. 
shipper’s point, same goods having been sold at 75 and 85 
cents per dozen. Sugars sre quoted in fair demand, with 
quotations unchanged. Syfups are somewhat inactive, but 
there is a fair demand for molasses. There is considerable 
activity in the wholesale lumber trade, inquiries are 
numerous and a large number of orders are being booked 
for s*ipment early next year. Prices are firm, and in some 
specialties there is an upward tendency. In the retail yards 
there is little activity on account of the extreme cold, which 
prevents building operations, and the difficulty of trans- 
portation. 

Pittsburg.—The Building Inspector’s report for Novem- 
ber shows 262 permits, involving $824,067, an increase over 
November, 1903, of 110 permits, amounting to $22,830. The 
demand for lumber continues to show up fairly well. 
Buyers are broad in thir wants and call for all descrip- 
tions of materials. White pine is quoted at $85 to $90; 
yellow pine, $24, and hemlock, $16.50 to $18.50. Hardware 
is unchanged. Seasonable lines are moving well, but in 
some respects the market is irregular. There is a strong 
demand for window glass and the stocks on hand are small, 
both with manufacturers and jobbers. It is estimated that 
there are about 1,600 pots in operation. Prices are as good 
as can be expected with an open market. General mer 
chandise lines are improving. In dry goods, retailers are 
more frequent in their wants and jobbers report an increased 
demand. Prices are well maintained. Holiday goods are 
doing reasonably well, and with increased work consumers 
should be able to buy more liberally than last season, when 
trade was far below expectations. 


Baltimore.—Business with retailers has been affected 
by unfavorable weather conditions, but is improving, and 
collections aré very satisfactory. Clothing manufacturers 
are well supplied with orders, but current business from 
the South is not up to the standard, buyers holding off on 
account of the decline in cotton, which is also affecting col- 
lections in that section. Advances are being asked in many 
lines, and the spring outlook appears satisfactory. Dry 
goods collections are affected by the unsatisfactory condi- 
tion cf the cotton market, but an early reaction is looked 
for and the general situation is good. In furniture the cur- 
rent demand is light in volume, but the factories are kept 
busy filling orders on hand, though collections are not up to 
the standard. The increased cost of labor and material has 
caused advances in some lines. The season in harness is 
unusually good, there being a steady demand for goods at 
firm prices. This is the off season in leaf tobacco, and col- 
lections are peor, but prices are steady. Coffee is firm and 
prices are tending upward, with a fair demand, but there is 
little confidence felt in present values and buyers are hold- 
ing off. Sugar continues strong, and trade would be heavy 
if dealers could get delivery of delayed shipments. 

Atilanta.—Jobbers in all lines report trade up to the 
average. Few spring orders are now being received, though 
those for immediate shipment are ahead of last year. Retail 
trade is very active, with sales considerably in excess of last 
year. Wholesalers report collections only fair, while in retail 
lines they are good. Prospects for a heavy holiday trade 
are favorable. 


Louisville.—Trade operations indicate little change in 
the business or financial situation. Travelers returning from 
the cotton country found merchants buying sparingly. Cot- 
ton mills and dry goods jobbers are proceeding in a cautious 
manner. Money for development is readily available, but 
borrowing is being restricted in some quarters. 

New Orieans.—Retail trade in holiday goods is un- 
usually good, and isin excess of what it was last season. 
More seasonable weather has also stimulated retai) trade in 
clothing and similar lines, and the volume of business tran- 
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sacted is quite satisfactory. The sharp decline in cotton 
has affected the jobbing trade somewhat, especially in dry 
goods, notions and similar lines, the country merchants show- 
ing a disposition to buy sparingly, and very few orders for 
future delivery are being received. In groceries, provisions 
and produce the volume of business is still good and fully up 
to the average of the season. Collections are fairly good. 

Chicago.—Snow storms hindered the traffic movement, 
but notwithstanding this the distribution of general mer 
chandise was large and the jobbing interests report satis- 
factory activity. Christmas wares make an excellent dis- 
play throughout the shopping district, and sales already 
exceed the totals for corresponding weeks of a year ago. 
The general buying in the country is liberal in heavy 
apparel, footwear, jewelry, and costly dress and art wares. 
Mercantile collections are showing up well. The manu- 
facturing situation presents steadily accumulating strength 
and a widening of new demands, the improvement being 
readily apparent in the iron and steel consuming interests. 
Heavy machinery, rolling stock and hardware are in better 
request and the woodworking branches are fully em- 
ployed. Receipts of lumber were 43,653,000 feet, against 
42,279,000 feet last week and 27,028,000 feet a year ago. 
Yard stocks are now mos'ly in for the winter and prices 
very firm. The demand for hard woods remains good and 
shipments are large for mill and building requirements. 
New buildings were $527,400, against $736,800 last week 
and $621,650 a year ago. Sales of real estate reached 
$1,705,870, against $2,209,998 last week and $1,513,022 a 
year ago. The financial outlook is assuring, there being an 
ample supply of money, with prospects of an early increased 
use by manufacturers and wholesale houses. 

Cincinnati.—Retail trade shows considerable improve- 
ment. Holiday trade has opened up well and dealers laok 
forward to-an increase over last year’s business. In whole- 
sale dry goods trade is a little slow and prices remain firm. 
Dealers show an inclination to hold back and buy only for 
immediate needs. The wholesale clothing trade is only 
fair. In the retail clothing trade there has been an im- 
provement, especially in the heavy grades. Prices of flour 
are well maintained, but few sales are reported. There has 
been a slow movement in provisions and prices ruled lower 
than last week. 

Cleveland.—Trade conditions are satisfactory. Holiday 
business is making a steady advance, both in jobbing and 
retail. Manufacturers are well supplied with orders, and 
are increasing their working foree. In building materials 
trade is active. Collections show some improvement. 

Evansvilie.—There is considerable improvement in re- 
tail trade. Jobbers in groceries and dry goods report good 
business for the past week. Collections are better than at 
this time last year. Glass factories are working full time 
and unable to fill their orders. Other factories are running 
full time and report a fair business. 

St. Paul.—Holiday trade is good and collections are fair. 
There is seasonable activity in dry goods, clothing, furnish- 
ings and footwear. The hat, cap and fur trade is in very 
good condition, and groceries move steadily. The demand 
for hardware is well sustained, and wholesale drugs and 
chemicals are in fair movement. Harness trade is in satis- 
factory volume, and a fair business is reported in jewelry and 
notions. 

Minneapolis.—Trade conditions are very satisfactory 
A large amount of merchandise is moving in both wholesale 
and retail lines. Collections are good. Shipments of lum- 
ber from this market for November were about 10 per cent. 
ahead of the same month last year. The increase is due to 
open weather permitting building operations to a much later 
date than for some years past. There has been little buy- 
ing as yet by retail yards for stocking up purposes, and even 
the recent price advances have apparently had no effect. 
Mills and jobbers look for brisk buying after the first of the 
year from necessity. Total shipments of lumber from this 
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market for the eleven months ending December lst were 
331,184,000 feet against 376,828,000 feet in 1903, November 
of this year being the only month showing an increase over 
last. The increase, however, continues into December, ship- 
ments for the past week being nearly 2,000,000 feet greater 
than a year ago. 

St. Louis.— Business in footwear is satisfactory for this 
season, also in dry goods, and prices show a decline of 
5 per cent. Southern merchants, especially, are not 
making extensive purchases un account of the drop in the 
price of raw cotton. Groceries, drugs, hardware and wood- 
enware are fairly active. The wholesale holiday trade con- 
tinues active. Collections are good. 

Kansas City.—Wholesale trade in groceries is heavy, 
exceeding that of any other year. The shoe business is 
about normal, but rubber goods are selling slowly. The 
wholesale dry goods business is seasonably quiet, and travel- 
ing men are about to come in for the holidays. Furnishing 
goods and notions are selling well. The demand for holiday 
goods and jewelry is increasing. In most lines collections 
are good. Retailers are well stocked and the past week of 
more seasonable weather has helped their business. The 
money market is easy. Money is coming back from the 
country and the banks are accumulating more cash. The 
demand for loans is light. 

St. Joseph.—Trade conditions continue satisfactory, and 
a very successful year is drawing to aclose. Seasonable lines 
are in good demand, owing to cold weather. Retail trade in 
holiday lines is very good, and collections satisfactory. 

Denver.— Retail trade is fairly active, and there is good 
holiday buying. Wholesalers of hardware, drugs, shoes 
and leather report trade satisfactory. In groceries there is 
good business. A slight increase in the demand for mining 
machinery is reported, although no material improvement 
is looked for in the latter line until early spring. Collections 
continue fair. . 

San Francisco.—Export trade continues at high- 
water mark. The value for October and November sea 
shipments amounted to $14,989,515, an increase of $2,212,760 
over the corresponding two months last year, which also 
showed the largest aggregate for 1903. The total for the 
past two months is larger than for any other two consecu- 
tive months in the commercial history of the port. This is 
all the more remarkable from the fact that grain shipments 
were the smallest in many years. The main factor was the 
heavy Oriental trade, which was also unprecedented in the 
annals of the port. One steamer departing during this in- 
terval took merchandise and produce to the value of $1,750, - 
000, and at least two or three others over $1,000,000 each. 
One of these carried exclusively a cargo for Japan, in which 
there was a consignment of over 10,000 kegs of nails, the 
largest of the kind that has ever left this port. Much of 
the freight shipped by these steamers came to this port 
from other States, such as cotton and cotton goods, cigar- 
ettes and tobacco, nails, bicycles, sewing machines, iron 
and steel. 

The good prices which have recently prevailed for raw 
sugar have benefited Hawaiiin sugar industries. A new 
feature in the sugar market is the opening of a small re- 
finery at Honolulu, which proposes to refine all the sugar 
produced on the Honolulu Company’s plantation. This 
plantation produced 16,000 tons this year. The Makee 
Sugar Company, which produces from 7,500 to 10,000 tons 
of sugar per annum, will hereafter ship exclusively to San 
Francisco instead of the East. 





Trade Conditions in Canada. 





Montreal.—In wholesale circles business is compara- 
tively quiet. Travelers are getting home for the holidays, 
and stock taking and balancing are absorbing attention. 
In the country there is hardly sufficient snow as yet to make 
good winter roads, but trade appears to be fair, and collec- 
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tions as a whole are satisfactory. In the city, while some 
retailers report moderate improvement in business, the gen- 
eral volume ef holiday shopping is apparently not up to 
expectations. In values there have been no recent marked 
changes. Sugars rule very firm, and the quotations of both 
refineries are now on a parity at $5.35 for standard granu- 
lated in* barrels, bags 5 cents less. Iron values are very 
steady at about $19.00 for best brands of domestic pig, and 
$1.75 to $1.80 for domestic bars. 

Teronte.—Wholesale trade is fair. Cold weather was 
beneficial for sorting up orders. In heavy dry goods an active 
retail business has been done, and a large movement in 
holiday goods is reported. 

Halifax.—Frosty weather has increased the activity of 
produce shippers and stimulated retail sales. Jobbing trade 
has largely fallen off and the majority of travelers are com- 
ing in. Lumber markets show some slight improvement, 
but hardly enough to warrant any great briskness in that 
line as yet. 

Vanceuver.—Local wholesale business for the year has 
been up to the average in the Province, but the Yukon busi- 
ness was considerably reduced, and this falling off will effect 


to some extent the turnover of some local dry goods and 
men’s furnishing houses. Collections have been very good. 
Local retail trade has fallen off and is quiet, and money 
tight, but holiday trade, which is just commencing, seems to 
be well up to the average. The lumber industry is in an 
unsatisfactory condition, and the closing of various mills 
throughout the Province will not be beneficial. The fishing 
pack this season was a small one. Building is still actively 
carried on, and values are good. 


FOREIGN TRADE. 


' The latest report of foreign trade just issued by the National Govern 
ment compares as follows: 
--—— November—— 








-— Eleven Months —— 
1904. 1903 
































IMPORTS. 1904. 1903. 903. 
Free of duty...... $46,631,183 $33,945,708  $442,211,4%6  $400,360,650 
Dutiable ......... 48,526,473 43,060,602 497,133,884 517,365,043 

ss siisenanse $95,157,656 $77,006,310 $939,345,370 $917,725,693 

EXPORTS. 

Domestic........-. $155,988,436 $158,396,088 $1,281,942,477 $1,284,554, 795 
eee 1,691,134 1,872,450 23,795,897 25,378,722 
Mate, «nick's tees $157,679,570 $160,268,538 $1,305,738,374 $1,309,933,517 
Execessofexporte $62,521,914 $83,262,228 66,393,004 $392,207,824 
GOLD. 
Imports.......... $4,714,752 $11,370,690 $81,414,345 $48,037,398 
Exports .......... 20,813,443 993,150 107,709,000 42,882,178 
Excessofimports .......-- gk ee ee $5,155,220 
Excessofexports $16.098,991 .......... $26,294,655  ......... 

SILVER. 

Jeaperts .....5-<0- $2,452,395 $7,556,426 $23,692,105 $21,895,853 
PEEOUES 6 ccccccces 3,105,566 6,067,762 46,020,584 34,094,689 
Excess of exports $953,171 $3,511,336 $22,328,479 $12,198,836 


Exports of domestic products from the United States compare as 
follows: _— November——— --— Eleven Months —~ 
3 1904. 1 











1904 ’ 903. 
Breadstuffs ...... $6,769,654 $15,205,867 $82,604,588  $176,592,412 
Cattle, ete .......- 2,997,384 2,971,288 38,460,826 33,922,402 
Provisions .....-.. 12.033,797 13,192.259 134,208,946 146,840,867 
SE oad ecdces 59,741,704 67,982,284 319,679,455 305,947,184 
Mineral oils...... 6,564,067 6,482,604 72,560,510 62,890,873 
Totals ....... $88,106,606 $105,834,302 $647,514,325 $726,193,738 


The outgo of merchandise from the port of New York during the past 
week was slightly below the average for recent preceding weeks, and 
shows a decrease of $2,632,800 when compared with the unusually heavy 
total in the corresponding period of 1903. Imports were again more 
normal, but owing to a light movement last year increased $2,577.368. 
A slight gain, is noted in exports at Boston, but receipts were $918,485 
smaller than a year ago. Foreign trade returns at Philadelphia are 
again enc: uraging, both exports and se showing moderate gains, 
while at Baltimore shipments declined sharply, owing to an exception- 
ally large movement a year ago, and receipts were also lighter than in the 
same week of 1903. 


The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 





EXPORTS. 
oe -~—Weex ————. -—— Fifty Weeks —— — 
1904. 1903. . 1903. 
New York....... $9,480 969 $12,113,769 $481,338,654  $498,652,248 
Boston oe. ces 1606,000 1,638,364 85.450,694 80.169,591 
Philadelphia .... 1,264,793 1,063,217 54,941,112 §2,122,279 
Baltimore ....... 1,622,280 2,999,968 76,018,841 64,489,957 
IMPORTS. 
-—-—---——Week ——-— ~—— Fifty Weeks —— 
1904. 1903. 1904. 1908. 
New York ..... $11,948,254 $9,370,886 $584,915, 106 $565,813,833 
Boston.......- - 1,628,317 2,546.802 81,675,913 80,711,196 
Philadelphia... 1,014,412 1,012,312 51,084,906 61,620,655 
Baltimore....., 174,361 263,024 16,515,820 22,555, 126 





BANK EXCHANGES. 


Bank clearings continue very heavy, indicating unusual 
payments through the banks; total exchanges this week at. 
all leading cities in the United States are $2,974,417,025, an 
increase of 53.4 per cent. over last year and 30.3 per cent. 
over the corresponding week of 1902. The large gain,. 
while still heavy at New York, where stock market opera- 
tions are on a larger scale than in either of the two pre- 
ceding years, is contributed to by all cities except Cleveland, 
which reports a loss, and the increase in bank exchanges ‘at 
cities outside New York, which reflects more nearly the 
increase in the volume of mercantile payments, is 15.1 per 
cent. over last year and 11.7 per cent. over the correspond- 
ing week of 1902. .Exchanges for December to date, as 
shown by the average daily figures printed below, are far in 
excess of any month this year or preceding years. Figures 
for the week and average daily bank exchanges for the year 
to-date are compared below for three years: 











Week, Week, er Week, Por 
Dec. 15, 1904. Dec. 17. 1¥03 Cent. Dee. 18, 1902 Cent. 
Boston ...e2.  $161,083.312 $134,564,265 +-23.5 $142,458,605 13.1 
Philadelphia... 131,059,973 112,922,467 161 125,770,256 4.2 
Baltimore .... 26,534,862 23.566, 100 12 6 23,608.531 12.4 
Pittsburg..... 46,851,562 36,812,907 273 42,818,482 9.4 
Cincinnati... 26,320,100 21,839,000 20.5 22,684,000 16.0 
Cleveland .... 18,974,543 15,493,242 — 9.9 14,883.383 — 6.1 
Jeoeee 202,195.563 178,095,340 13.5 182,942,132 10.5 
Minneapolis .. 21,915,064 16,722,566 31.1 17.433,940 25.7 
St. Louis ..... 61,232,588 54,596,437 12.3 49,638,694 23.3 
Kansas City .. 24,161,039 22,834,191 5.8 21. 36,180 11.2 
Louisville .... 11,944,362 10,619,230 12.5 10,281,641 16.2 
New Orleans.. 24,945, 159 23,755,895 5.0 16,991,374 .8 
S. Francisco.. 33,167,128 30,629,285 8.3 3', 888,353 4.0 
ee $785,385,255 $682,450,925 15.1 $703,135,.571 11.7 
New York.... 2.189,031,770 1,256,805, 135 74.2 1,579,710,872 38.1 
Total all.... $2,974,417,025 $1,939,256,060 -+-53.4 $2,282,846,143 -+-30.3 
Average daily : 
Dec. to date.. $515,205,000 $336,387,000 -+-53.2 %356.083,000 44.7 
November.... 483,032,000 319,104,000 51.4 405,108,000 19.2 
October ...... 408,069,000 307,689,000 32.6 390,139,000 4.6 
3d Quarter.... 302,474,000 301,142,000 0.4 352,349,000 —14.2 
2d Quarter.... 165,000 338,313,000 —13.6 360,663, —19.0 
ist Quarter ... 309.495.0000 363,147,000 —148 1.850% — 29 





THE MONEY MARKET. 


Gold is still wanted abroad, sterling rates at Paris again 
falling to 25 fr. 15c., while the local quotations for foreign 
exchange advanced. The revised rates make it less difficult 
to understand the present engagements, though it is evident 
that special inducements such as interest in transit, etc., 
are being offered by financial centers abroad. War loans are | 
undoubtedly at the bottom of the problem, and the balance 
of the explanation is found in the enormous stock of gold in 
thiscountry. Last week’s bank statement was unexpectedly 
favorable, and further liquidation in the security market 
undoubtedly reduced loans materially, making the net result 
for this week in the direction of greater strength, notwith- 
standing the domestic movement of cash which took a large 
sum to the Pacific coast. 

Call money has ranged from 2¢ to 3} per cent., with the 
bulk of new accommodation being placed at about 3 per cent. 
Time money was freely offered at 3% per ceut., but there was 
no special inquiry, and bids were generally made at 34 per 
cent First-class endorsements of commercial paper are sold 
at 44 per cent., while less desirable borrowers are compelled 
to pay 5 percent. Only a fair businessis being done in mer- 
cantile commitments. 


FOREIGN EXCHANGE 
Some strength appeared in rates for sterling exchange, 
attributed largely to the liquidation in this market of foreign 
holdings of American railway and other securities. All the 





available bars at the Assay office were again taken by the 
same concern that exported gold last week, and it igs 
probable that $1,000,000 will go out on to-day’s steamer, 
while a similar amount of gold coin has been engaged. 
These operations are of a special character, apparently 
entirely regardless of the rate of exchange. In other words, 
















































































10 


DUN’S REVIEW. 





{December 17. 1004. 








somebody in Europe needs the gold so urgently that a 
premium is readily paid. Late in the week exchange be- 
came so strong that the outgo of gold began to look like an 
ordinary proposition, and many houses attempted to get the 
yellow metal for shipment. Daily rates were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, 60days... 4.84 4844 4844 4844 4848 484% 
Sterling, sight..... 4.864 4.862 4.863 4.87 4.87 4.87 
Sterling, cables.... 4.87 4.87 4.87 4.874 4.87% 4.874 
Berlin, sight ...... 95.44 95.56 95.56 958 95.69 95.69 
Paris, sight ...... 5.16; *5.16} %5.164 5.163 5.162 5.164 


*Less 1-16 per cent. 


DOMESTIO EXOHANGE 

Rates ‘on New York are as follows: Chicago, 20 cents 
premium ; Boston, par; New Orleans, commercial 75 cents 
discount, bank par; Savannah, buying at 50 cents discount, 
selling at 75 cents premium ; Cincinnati, 10 cents premium ; 
San Francisco, sight par, telegraphic 24 cents ; Charleston, 
buying 1-20 discount, selling at 1-10 premium; St. Louis, 
40 cents bid, 45 cents asked; Minneapolis, 90 cents 


premium. 
SILVER BULLION 


British exports of silver bullion for eleven months of the 
year, according to Messrs. Pixley & Abell, were £8,901,368 
to India, against £6,432,330 last year; £424,723 to China, 
compared with £310,060 in 1903 ; and £79,879 to the straits, 
against £771,879 a year ago; an aggrezate of £9,405,359, 
compared with £7,514,269 in 1903. Large transfers of gold 
from India to London recently had much to do with the 
strength of silver, which has continued for many weeks with 
scarcely a check. Daily closing prices were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices. ...... 27.69d. 27.75d. 28.00d. 28.00d. 27.94d. 28.06d. 
New York prices .... 60.00c. 6025c. 60.62c. 60.62c. 69.62c. 60.87c. 


NEW YORE BANK AVERAGES. 
Last Saturday’s exhibit of the associated banks was sur- 
prisingly satisfactory, and also much nearer indications than 
has been the rule of late. A small gain in surplus reserve 
held the position a trifle stronger than at the corresponding 
date last year or in 1902. The loss in cash was less than 
estimates based on reported transfers to the interior, and it 
is evident that the exported gold was not withdrawn in time 
to affect the averages, which means that it will probably 
make to-day’s exhibit less satisfactory than known move- 
ments this week suggest. Some contraction of loans was 
indicated by the stock market liquidation, while it is also 
probable that the trust companies withdrew more of their 
cash from the banks in order to take advantage of the five 
per cent. call rate. Deposits reflected the other changes 
more faithfully than often happens. In spite of a fair gain 
in bank note circulation, that item is still much smaller than 
at the corresponding date last year. All other items show a 
marked gain over 1903, wh‘ch compared unfavorably with 
1902 in every respect except bank note circulation. The 
figures for last Saturday compare with the previous week 
and the same date a year ago as follows: 
Dec. 10, 1904. 


Week’s Changes. Dec. 12, 1903. 
D - 











ee ec. $8,513,500 $1,082,089,400 $880,893,800 
PEED cccccccss Dec. 9,838,100 1,118,040,000 842,855,700 
Circulation... .... Ine. 407,600 42,534,100 46,117,300 

1 cscee-ovcee 596,000 211,965, 100 152,333,600 
Legal tenders.... Dec 1,037,400 76,910,100 66,458,300 

Total cash.... Dec. $1,633,400 $288,875,200 $218,791.900 
Surplusreserve . Inc. 826,125 9,365,200 8,077,975 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $104, - 
976,800, an increase of $1,433,500; deposits $118,404,500, a 
gain of $2,014,300; surplus reserve $1,070,375, an increase of 


$298,825. 
FOREIGN FINANCES. 


A loss of £657,651 was reported for the week in gold hold- 
ings by the Bank of England and little change in loans, so 
that the proportion of reserve to liability became 45.37 per 
cent., against 45.93 last week. The Bank of France reported 
a decrease of 3,975,000 franes in gold, and a small contraction 
of 275,000 francs in loans Recent erratic fluctuations in the 
New York market have caused dullness in foreign operations. 


Money is expected to harden at London, owing to borrowing 
from the market by the Bank of England. Call money at 
London has ruled at 14 to 24 during the past week, and time 
accommodation cost only 2.81 per cent. At Paris the open 
market rate advanced to 24 per cent., and at Berlin it fell to 
44 per cent. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $18,762, exports 
$310,960 ; gold imports $216,781, exports $4,005,000. Since 
January lst: Silver imports $1,191,707, exports $34,757,154 ; 
gold imports $11,941,774, exports $103,027,296. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—Money is hardening, most banks quoting 4 per 
cent. and in some cases 4$ for call. The best commercial 
paper is slow at 4 per cent. and time loans range from 4 to 
44 per cent. The clearing house rate is 3} per cent. and 
New York funds are quoted at par for cash. The bank 
statement shows: Loans, $185,052,000; circulation, 
$7,366,000; deposits, $143,724,000; due banks, $72,612,000; 
U. S. deposits, $3,757,000; with reserve agents, $31,363,000; 
exchanges, $14,888,000; due from banks, $22,433,000; five per 
cent. fund, $375,000; legal tenders, $6,612,000; specie, 
$16,147,000; surplus reserve, $1,880,143; New York excess, 
$10,484,143. 

PHILADELPHIA.—Call loans are somewhat firmer, rates 
34 to 4 per cent., and time loans at 4 to 6 per cent. The 
last statement of the Philadelphia national banks shows: 
Loans and discounts $217,968,000; increase $1,530,000; 
lawful money reserve $61,527,000, decrease $4,791,000; due 
from banks $33,678,000 decrease $1,639,000 ; due to banks $98, - 
550,000, decrease $1,122,000 ; deposits $157,125,000, decrease 
$3,328,000; circulation $11,973,000, decrease $4,000; per- 
centage of reserve 27.7. 

CINCINNATI.—The money market is quiet and somewhat 
firmer, although banks are still negotiating collateral loans 
at 3 to 3} per cent. Discount on prime paper is at 5 to 54 
per cent. 

CHICAGO.—Deposits have suffered less from withdrawals 
than is customary during the season preceding Christmas 
holidays. The discount rate for choice commercial paper 
has not varied, alth ugh there is a firmer feeling, and most 
of the business was done at 44 to5 percent. There is further 
increase in the supply of desirable discounts, from both 
manufacturers and jobbers. Dealings in collateral loans 
were of fair volume at 4 and 44 per cent. The demand in- 
dicates an active market for high grade bonds to be de- 
livered during January. The market for local securities 
shows a much larger volume than for the corresponding 
week last year, and the ten active stocks made an average 
decline of 70 cents per share, due mainly to realizing sales 
to secure recently made profits. 

St. Lours.—Money is still plentiful and rates are easier. 


Call money is quoted at 4 to 44 per cent., and time at 44 to 
54 per cent., with the bulk of the latter loans at 5 per cent. 





FAILURES AND DEFAULTS. 





Commercial failures this wéek in the United States number 276. 
against 239 last week, 245 the preceding week and 329 the corresponding 
week last year. Failures in Canada this week are 25, against 26 the pre- 
ceding week and 20 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 
































Dee. 15, 1904.|Dec. 8, 1904.||Dec. 1, 1904. ||Dec. 17, 1903. 
|| —_________.. 
| Over | Over Over | | Over | 
$5,000 Total. $5,000 Total $5,000 Total. || Oey Total. 
a 38 | 108 | 19 | 76 || 2 | 75 |! 53 | 11 
et os isn dna 26 | 80 | 21 | 66 | 31 | 78 || 30 | 109 
>, Renee: 24 | 6 | 21 | 71 || 30 '|'70 || 24 | 7% 
MI oSiiennokie gs | 24] 1 | 26 8 | 22 || 13 | 39 
intial oe Mee diitghaes Soar 
United States....|| 96 | 276 72 | 239 90 | 245 || 120 | 329 
Canada.......... | 10 | 2 5 | 26 | 3 | 29 6 | 20 
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IRON AND STEEL. 


Two developments in this industry are regarded as par- 
ticularly encouraging, the maintenance of steel rails at $28 
and the heavy purchases of pig iron by the United States 
Steel Corporation. These are considered good proofs of 
better consumption, and the increased facilities in operation 
at the mills indicate that there is confidence in a still better 
demand next year. Quotations of pig iron have risen slightly, 
several grades now costing fifty cents a ton more than they 
did a week ago, and from $2 to $3 above the prices ruling at 
this date in 1903, and the rise has continued in the face of 
steadily expanding output. Cost of production is still en- 
hanced somewhat by high-priced fuel, the low water at 
Connellsville restricting work at the ovens. Better railway 
facilities are providirig quicker transportation than usual, 
however, which makes the pressure less than normal for the 
season. Many pig iron furnaces have sold their entire 
product for the first quarter of" 1905, and the fear that sup- 
plies will not be available has done much to maintain quo- 
tations. A meeting of the Billet Association will be held on 
Tuesday, at which a general advance of $2 per ton is expected. 
This feeling has prompted the placing of more orders than 
would have occurred under normal conditions. 


MINOR METALS. 


Short supplies of spot copper in the London market were 
undoubtedly responsible for the sharp advance, futures rul- 
ing much more quiet and low in price. Ina general way 
this market has followed London, but no quick reflections 
are noted. While nominally unchanged, quotations of copper 
are occasionally reduced on special orders, and on the whole 
the tone of this metal is weaker. The metal has held re- 
markably steady, considering the sensational gyrations of 
the securities. A German statement of imports for ten 
months amounting to 95,797 tons, indicates that 80,693 tons 
came from this country. There is nothing new in the mar- 
ket for lead or any other minor metal. 


THE PITTSBURG MARKET. 

PITTSBURG.—Pig iron continues to be the strongest 
element in the iron and steel market. Most of the merchant 
furnaces are sold up for the first quarter of 1905 and are now 
selling for the second quarter, owing to the many inquiries 
and strong demand for delivery during that quarter. Bes- 
semer iron is strong at $15.50, Valley, or $16 35, Pittsburg, 
for the first quarter of 1905, although some furnaces insist 
on 25 cents higher. Spot iron cannot be had at much less 
than $16.85, Pittsburg. A comparative scarcity of foundry 
iron is a strong factor in maintaining a high price for that 
material No. 2 northern foundry iron is quoted firmly at 
$16 85, Pittsburg, while some lots have soid at $17.10. No.2 
southern iron is well maintained at $13.50, Birmingham, 
equal to $17.85, Pittsburg. Forge iron is scarce and the 
price $15.85, Pittsburg. The production of pig iron for the 
year will approximate 15,900,000 tons, about 2,100,000 tons 
short of 1903. Production on December lst was at the rate 
of 19,000,000 tons per year, while it was only 15,200,000 tons 
on September lst. The steel market is strong, and for early 
shipments the mills are sold up. The official price remains 
at $21 for billets and $23 for sheet bars, but sales have been 
made at from 50 cents to $2 higher. Merchant steel bar is 
moving well, and the mills now have a large tonnage. The 
strong tone of the scrap market has given additional im- 
petus to iron bars, which are quoted at $1.55, Youngstown. 
Steel bars are selling at $1.35 and refined bars at $1.80. 
Muck bar orders are sufficient to keep the mills employed 
for some time, and the price is higher at $27 to $28. Speci- 
fications on plates are coming in with regularity from the 
steel car interests, but in other branches business is slow. 
The mills are not anxious to accept much business until 
after the pool meeting, when an advance is expected. Plates 
are unchanged on a basis of $1.40 for sizes wider than 24 
inches and $1.30 for smaller sizes. There is not much ac- 





tivity in structural materials, but there is a good tonnage in 
sight for next year. Prices are unchanged on a basis of 
$1.40 for beams and channels. Sheets are strong at $2.20, 
and some mills have demanded premiums. Fecrward busi- 
ness is not sought by the manufacturers at present prices. 
THE DULUTH MARKET. 
DuLUTH.—Ore shipments on locai roads have ceased for 
the year. ‘Total shipments on the three ore carrying roads 
for December have been 170,192 tons, against 32,531 tons 
moved last December. The season’s shipments by the 
three roads were 13,386,143 tons, 1,069,452 tons behind last 








year. Following are complete figures showing the season’s 
movement in tons for each road: 
1904 1903. 
Duluth & Iron Range Railroad............... 4,566,541 5.115,658 
Duluth. Missabe & Northern Railroad........ 4,649,611 5,356,472 
Great Northern Railroad................ eee. 4,169,991 3,983,465 
0 ee eee ee ee, Ree 13,386,143 14,455,595 


In view of the late opening of navigation last spring, 
which was from six weeks to two months behind that of 
previous years, total shipments for the season, compared 
with previous years, is regarded as quite satisfactory, the 
total for 1904 being only about one-tenth behind 1903. It is 
reported that the Steel Corporation roads have ordered 
over 2,000 new steel cars to be added to their already large 
equipment for the transportation of ore. The 1,100 cars 
ordered for the range roads are only a part of the equip- 
ment ordered, several hundred more cars having been or- 
dered for the Union Railroad Company, the line connecting 
the various plants in and around Pittsburg, and another lot 
for the Bessemer and Lake Erie road, which transports the 
ore from the lake terminals to the steel plants. 

THE CHICAGO MARKET. 

CHICAGO.—Receipts of iron ore by lake are 2,567,840 tons, 
against 3,332,293 tons in 1903 and 3,387,926 tons in 1902. 
This falling off is attributed to the depressed state of trade 
during the early part of this year. During the two closing 
months the tonnage reaching this port was as large as it had 
ever been, and this feature is indicative of the recent marked 
change toward better conditions. Prices for all forms of 
iron and steel remain firm, with an upward tendency for 
distant deliveries. Furnace capacity has been increased to 
meet demands already booked. New orders for pig iron 
aggregate in tonnage as large as expected in view of the 
sharp rise in cost, but producers claim the situation to be 
very promising for the early part of next year, with the ten- 
dency strongly favoring further advances. Current con- 
sumption is reported considerably in excess of two months 
ago and foundry reports denote increasing activity. Steel 
mills have all the business which can be attended to. Since 
no change was made in the price of rails contracts have been 
more plentiful for next year’s work. There is a good gen- 
eral demand for structural steel, plates, wire and pipe, and 
new business comes forward satisfactorily at hardware fac- 
tories, in machinery lines and for electric output. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—In the iron and steel markets buying 
has not been important, but numerous inquiries for quota- 
tions are made. Pig iron continues reasonably active, but 
the demand for finished material is not as strong as two or 
three weeks ago, although mills are still well supplied with 
orders. Some look for a slight reaction before the new 
year, but regard prospects for business after that as 


favorable. 
THE BOSTON MARKET. ' 


Boston.—There is a strong tone to the market for pig 
iron and business holds up surprisingly well. Furnace men 
send bullish reports and refuse to accede to buyers’ demands 
for concessions. The demand for bar iron and steel is less 
active and ex-store trade is of smaller volume, but this is 
due to the approaching close of the year. Steel plate and 


pipe are in good, steady demand. Boiler tubes are firm at 
the advance and selling well. Nails are less active, but still 
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OTHER LEADING MAREETS. 
CINCINNATI.—The iron trade report business good, with 
an active demand for pig iron. Prices are strong, but not 
regular. Machine shops are running full time. 
CLEVELAND.—The iron and steel market continues good 
and shows increasing activity, and prices are firm. The 
demand for structural steel is good for the season. Pig iron 
is strong and mills are well equipped with orders. 





COAL AND COKE 


With the heavy fall of snow which rendered delivery more 
expensive, local retailers advanced domestic sizes 25 cents a 
ton and steam sizes 10 cents, according to the agreement at 
the last meeting of the organization. Wholesale quotations 
remain unchanged at the regular winter schedule. Produc- 
tion is being pushed as rapidly as possible, most Pennsyl- 
vania collieries operating at their maximum capacity. Bi- 
tuminous coal is in better demand as manufacturing activity 
expands, particularly as the supply of coke is still insuffi- 
cient, and prices very strong. 


THE PITTSBURG MAREET. 

PITTSBURG.—Production of coke of the Connellsville 
region for the week amounted to 223,456 tons, compared 
with 215,852 tons last week ; shipments, 220,556 tons, against 
214,188 tons the preceding week. Shipments from the 
Masontown field were 52,444 tons, compared with 52,000 
tons last week. Coke prices: Pittsburg, furnace, $2 to 
$2.25; foundry, $2.50 to $2.75. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The continued cold weather has stimu- 
lated the demand for anthracite coal to a considerable 
degree, particularly in domestic sizes. Collieries are working 
full time and there is a good outlook for continued activity. 
Prices are. firm. The bituminous trade is also well 
employed, owing to industries being in active operation, and 
coke is in good demand, but scarce. 


THE BOSTON MARKET. 
Boston.—There is a firm market for anthracite coal and 
the colder weather has made an active movement, both at 
wholesale and retail. Further improvement is noticed in 
the bituminous situation, following the improvement in the 
industrial lines. 








MAREETS FOR LEAF TOBACCO. 





PHILADELPHIA.—Domestic leaf tobacco has been in fair 
request, principally for Connecticut and Wisconsin, but sales 
have only beeninsmalllots. Sumatra and Havana are being 
sold in a moderate way and prices are well maintained. The 
large cigar manufacturers continue busy with out-of-town 
orders, but local business is quiet. 


LYNCHBURG.—Sales last week were 826,000 pounds, with 
prices on all grades fully up to quotations. Since September 
lst 2,483,100 pounds have been marketed, a decrease as 
compared with last year of 1,092,100 pounds. 

In the Danville market sales last week were exceedingly 
large, offerings consisting mostly of medium grades frum 

the old tobacco belt of the surrounding sections and in bad 
- eondition. Very few good to fine wrappers are offered. 
Prices continue steady on all grades, and some fairly large 
sales of round lots have been reported. 

CINCINNATI.—Business is somewhat dull on the brakes 
and sales have been light, the quality offered being from 
fair to good. 

LOUISVILLE.—Official reports of movements were as fol- 
lows : 


——Sales-——. —Receipts—— 

1904. 1903. 1904. 1903. 

Week ending Dec. 10............ 1,170 1,079 332 339 
WP BO GNOD. cocccesstsuccvcesose 102,018 102,562 80,324 79,159 


movement. 


THE GRAIN MARKETS. 


Interest in both the cash and speculative wheat markets 
centered this week on the Government monthly crop report 
giving the preliminary estimate.of the area sown to winter 
wheat and the condition of the grain on December 10th. 
The report furnished several surprises, as the area was 
estimated at only 31,155,000 acres, a decrease of 1.6 per cent. 
from last year or. 861,285 acres. It had generally been 
expected that the high pricesruling for wheat formany months 
would induce farmers to sow much more ground to tha 
cereal this year than in 1903, and the fact of their having 
failed to do so is probably owing to the protracted drought 
making seeding operations difficult, if not impossible in 
many sections. While the present acreage is smaller than 
looked for, it would be, if harvested in full, the largest 
acreage on record with but one exception—that of the crop 
harvested in 1903. It is altogether improbable, however, 
that the present crop will escape some of the usual winter- 
killing which occurs practically every year, the area last 
year being reduced 4,932,785 acres, or from 32,016,285 acres 
to 27,083,500 acres. The average area abandoned through 
winter-killing and from other causes the past five years has 
been 3,268,000 acres, which, if applied to the present 
acreage, would reduce it to 27,887,000 acres. While the 
loss may not be as great as this, yet the plant commences 
the winter poorly fitted for the rigorous weather to follow, 
as the long drought has prevented the plant from attaining 
a normal growth. A reasonable amount of dry weather is 
good for the crop, as it causes a heavy root growth that is 
valuable in enabling the plant to withstand severe weather, 
but the very dry conditions of the past fall have far exceeded 
the beneficial limit, and the plant is weakened in conse- 
quence. Asa result of this it was generally expected that 
the Government report would show a condition around 80 
to 81 per cent., but instead it was placed at 82.9 per cent., 
compared with 86.6 per cent. a year ago, 99.7 per cent. in 
1902 and an average of 92.1 per cent. for December the past 
ten years. However, this is the lowest December condition 
of which there is record, except in 1896, when it was 81.4 
per cent. 

The result of unfavorable conditions during the winter 
and spring almost invariably results in a loss in condition 
from that given in December to that of the following July, 
but one exception since 1890 being recorded and that in the 
season 1891 92, when the condition improved from 85.3 
to 89.6 per cent. within the period specified. In all other 
years the loss has been from 2.4 per cent. in 1890-91, to 23.2 
per cent. in 1894-95, while the average loss for the past ten 
years has been 13.8 per cent. AJloss of this average amount 
this season would reduce the harvest condition to 69.1 per 
cent., thus indicating, with an average loss in acreage of 
3,268,000 acres, a crop of about 333,000,000 bushels, against 
448,600,000 bushels now indicated, or an out-turn about the 
size of the crop harvested last summer. 

Taken as a whole the Government report is undoubtedly 
bullish, but, as is usual after its issuance, the wheat market 
acted in a contradictory manner, showing considerable easi- 
ness during the early portion of the week. This course of 
prices is all the more to be wondered at owing to the gene- 
rally bullish nature of all crop news, and indicates that 
prominent interests in the West are desirous of keeping the 
market down to the present level of values for the time 
being, at least. A further partial explanation was the un- 
settled conditions in Wall Street, which tended to restrict 
speculation of all kinds. 

The visible supply statement on Monday showed an unex- 
pectedl, small increase of only 248,000 bushels, against an 
increase the previous week of 1,384,000 bushels, thus reflect- 
ing the poorer cash demand in the West and the decreasing 
The latter has been particularly noticeable in 
the Northwest, where country stations are reporting much 
lighter receipts. In consequence of the falling off in su plies 
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LATEST GRAIN STATISTICS. 





Grain Wovement each day is given in the following table, with 
the week’s total, and similar figures for 1903. The total for the last 
three weeks is also given, with comparative figures for last year The re- 
eeipts of wheat at western cities since July 1, both years, are appended, 





with latest figures of exports: 
-——-—-WHEAT.———~ FLOUR. — RN.-——‘ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. rts. Receipts. Exports. 
Friday ....cs 809,080 - 15,984 778 1,121,400 107,520 
Saturday ..... 86,405 51,192 4,742 1,029 011 18,598 
Monday ...... 1,538,848 9,85 33, 1,266,590 103,670 
esday...... << Syuiicehilas 10,978 1,395,700 27,120 
Wednesday... 908,854 73,081 4,424 1,319,257 115,266 
Thursday .... 566,872 36,344 4,383 791,750 283,735 
Total...... . 5,582,897 186,457 65,805 6,923,708 655,909 
“ last year 5,691,269 814,541 388,470 2,411,102 503,212 
Three weeks. 18,220,966 525,894 260,040 17,632,173 1,379.279 
** last year 20,763,082 3,388,154 756,733 6,996,801 1,252,387 


The total western receipts of wheat for the crop year thus far amount 
to 136,675,571 bushels, against 142,743,176 bushels during the previous 
eer Atlantic exports of wheat, including flour, this week were 482,579 

hels, against 399,598 last week and 2,562,656 a year ago. Pacific 
exports were 836,563 bushels, against 565,032 last week and 570,867 last 
year. Other exports were 70,913, against 137,225 last week and 46,818 
a year ago. Total exports since July 1 of wheat, flour included, were 
24,365,910 bushels, compared with 69,168,165 bushels last year. 


Winter Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July lst, together 
with the movement during the corresponding period last year, were: 

Present crop, Previous crop, 








bushels. bushels. Bushels. 

SE 14,404.000 14,223,810 Increase 180,190 

Kansas City......... 24,027,102 ,634,766 Increase 392,336 

ER aes coccsktboce 3,262,030 4,211,173 Decrease 949,143 
5 oscibaeadios 1,831,472 1,647,818 Increase 183, 

Fee 43,524,604 44,317,567 Net dec. 782,963 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August Ist, com- 
pared with the movement during the corresponding period last year were: 





Present crop, Previous crop, 
bushels. bushels. Bushels. 
PTO Ciccbcoctcc 15,983,081 17,029,344 Decrease 1,046,263 
Miiwaukee .......... 5,469,510 5,456,030 Increase 13,480 
Minneapolis......... 47,234,650 45,623,550 Increase 1,611,100 
cb deccbscdece 18,353,259 21,851,477 Decrease 3,498,218 
Dy seubidonont 87,040,500 89,960,401 Net dec. 2,919,901 


k Visible Supply of Grain in public licensed warehouses at the 
principal points of accumula'ion and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, a'l figures being in thou- 
sands of bushels, 000 being omitted: 
















































































_ Wheat. | Corn. Oats. Rye. Barley. 
Stocks at 
| Dec. | Dec. | Dec. ; Dec. | Dec. ,; Dec. |Dee | Dec.| Dec. | Dec. 
| 10. 3. 10. 3. 10. 3. 10. 3. | 10. 3. 
New York .../*1,071) 1,002) 281 67; 1,529) 1,583) 151} 151| 375) 444 
‘é afloat! ee 9] ee: Be sbeal-cddsl waseeds 
Boston ...... 81 63; 107 Tz — (ES Se! AeA meas 
Philadelphia . | 36 41; 274 177) 157; 168 at dtend awael eode 
Baltimore ... 984, 999 496 443) 158) 172) 31]} 300) ....] .... 
New Orleans.| .---| ----| 423 Ml: sdéaal: owen wees nee wanGlmie 
Galveston ... 2145 198 86 Ge ccidal vidal seul ideal diel che 
Montreal ....| 526 564 19 =: i= Ft eens 6 
Toronto ..... 15 a gle. adie 4 ee e Pa PAA 
Buffalo ...... 4,035) 3,401; 105 44| 2,370) 1,929| 672) 579/2,688/2,594 
66 aflo sane «eneh <acdl: seve) cabal. scene soeek ened basbl eaes 
Toledo ...... 242, 234 224 165) 894 938) 412) i2i 4 4 
Detroit ...... 786; 798 68) 87| 135; 162) 38 39 53) 55 
RS 1,702} 1,683) 443! 298) 5,144) 5,151) 393) 394 2} 12 
oe Gs cchal ehdel eekek secel Wana ada ood obed Se, pee 
Milwaukee...| 692) 674 34 10} 433) 654 “ 24; 240) 297 
Sn cetel’ shed okie cagéh, eauel sweal 60008 asedl nabs boas 
Oe Se! RgPEE CREEL ceuel sicel <owel : cédel wénel Voodt bce] tee 
Port Arthur .}; 986) 1,539) ....| .. ae ees ee oe a ee 
Duluth ...... 2,080| 3,258; _...| ....| 2,978] 2,768] 112] 151] “27a] “679 
a a Beene iin ee ee eR Te a ee Ge aw 
Minneapolis .|12,457/11,283 i 9) 5,848) 5,849) 90) 76)1,009) 929 
St. Louis ....| 3,167) 3,308 62 15} 1,094; 1,113} 12; 12} 28) 28 
- i SE Se See Ere Ke ee YN Se Pee 
Kansas City .| 1,706) 1,816) 22! 84 445 heel epeul snes 
Peoria ...... 1 2} 304) 197} 1,509) 1,516) 12 y 2 3 
Indianapolis.| 273; 292} 73| 96] 218| 294, 1] 11....|.... 
RE) aOR, GONINSS? Gee Ci tt Sie: Seem Pak yo 
es ....| 4,759) 2,819) 1,315) 1,335) 521] 1,050) 142) 271) 946)1.381 
On canals and | 
rivers ..... Siebel “let Sshak- eek Sioa aiea aaeel Stes all wae 
Total ... .|37,108/36,860| 4,565) 3,181/24,201/24,497)1,993|2,018/5,743)/6,530 
Increase ..... 248) 1,265) 1,384) 1,329) ....| 265) ....| 148} ....| 492 
Year ago .. . .|32,539/22,539| 5,584] 5,584| 8,115] 8,115/1,259]1,259/5,833/5,833 
Bs cami vena 48.151/45,940) 5,498) 3,895) 6,193] 6,756/1,202)1,331/3,841|3,674 
1901 ........./59,356/55,240)11,187/10,930| 5,742) 6,416/2,638) 2,522/2,858/2,809 
Ns tlisds alle ede 61,082/61,494) 8.138) 8,762 610,751,200 1,284/3,482/3,273 
www ewes D1, 153'56, 292'11.585'11.246' 5.382) 6.077'1,422' 1.344'2,891/3,093 








*000 omitted throughout this table. 


The following table shows the visible supply to the latest date obtain 
able; also at the beginning of the crop year, July 1, together with the 
net change in supplies during that period. Comparison is made with 
the corresponding time of the previous year and with the average for 
the same time of the preceding four years: 


Dee. 10. July 1. Net changes. 
ee eee 37,108,000 14,055,000 Inc. 23 053,000 
a a er 32,539,000 15,970,000 Inc. 16,569,000 
Average, 1900-1904 ....... 50,282,000 27,914,000 Inc. 22,368,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in 
receipts being possible: 


Crop movement since commence- 190405. 1903-04. Chan 
ment of season ............-... 130,565,104 134,277,968 Dec. 3,702,864 
Exports breadstuffs from Atlantie 
rts since July 1 ...... aseboe . 20,547,177 71,820,343 Dec. 51,273,166 
Visible supply wheat Dec. 10 ... 37,108,000 . 32,539,000 Inc. 4,569,000 
Probable increase in consumption over previous year and 
SER GED Sdn ccodesebsctoesssebec dowdebsdonsnated 52,139,302 


Breadstaffs and Corn on Passage, with the previous 


week’s changes and weekly and yond comparisons, is shown in the fol- 
lowing table as reported by Broomhall : 


WHEAT. U. Kingdom. Continent. Total. 

DOR: Be Petbansdescnesedoce «---- 22,944,000 16, 160,000 39,104,000 

Decrease previous week........ 152,000 36,000 688,000 
Sh Ge A dd cbdnocdébébesoeniée 15,712,000 11,176,000 26,888,000 
| RARER 16,616,000 9,112,000 25.728,900 
ME Tt i achecéotmenamanodiods 21,736, 10,592,000 32,328,000 
Dec. 15, es itadidaeebectiiiae 20,008,000 8,096,000 29,004,000 

RN 

Ne auschccusteeadbabee 7,526,000 9,943,000 17,469,000 

nn nin cadhthedineaduaeina 377,000 325,000 702,000 
DGS Bt Pan nccaddes cacesesous 7,054,000 7,122,000 14,176,000 
Re Se HE Noéteddondnc ctodeeds 3,599,000 3,640,000 7,239,000 
Bes | Bi: Dns Aoeencndacbetiedcida 5,760,000 4,392,000 10, 152,000 
Se Bec cccasténdastosssode 7,104,000 9,184,000 16,288,000 


The quantity of breadstuffs on passage December 10, 1904, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 76,212,000 bushels, against 59,427,000 on the corresponding 
date in 1903, 63,879,000 in 1902, and 91,684,000 bushels in 1901. Similar 
comparisons in corn, 22,034,000 bushels, 19,760,000 bushels, 12,737,000 
bushels, and 21,339,000 bushels. 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending December 10, 1904, according to Broomhall, were as 








follows: 

Last Previous Year Two Years 
BREADSTUFFS. Week. Week. . Ago. 
North America.......... 1,200,000 1,368,000 4,696,000 3,808,000 
Russia..... ncctwbdéstede 4,296,000 4,824,000 2,272,000 1,384,009 
DI sdnwe+dscavbsaos 1,024,000 * 1,336,000 1,232,000 984.000 
DEES. « ccctaécussece 208, 920,000 304,000 112,000 
AEN iicccicce cinboce - *« cecems 160,000 72,000 
Pe aitsbtccccdtindédns 1,856,000 1,816,000 544,000 256,000 
Ss 480,000 104,000 ae 0té‘iét 
VR scvacocacestenne 224,000 ,000 ,000 152,000 
. 9,288,000  10,592.000 9,592,000 6,768,000 
Corn. 

North America.......... ' 496,000 752,000 1,304,000 
PE cdhtesscewiiie cose 197,000 73,000 137,000 179,000 
| Se 56,00 480,000 382.000 
BS ee 1,928,000 2,520,000 1,894,000 463,000 
2,525,000 3,145,000 3,263,000 2,328,000 
World’s Shipments of Breadstuffs and Corn from 


all countries from July 1, 1904, to December 10, 1904, with the exception of 
Argentina, which is from January 1, 1904, areas follows, per Broomhall : 














This year Last year, 

WHEAT bushels. bushels. 
BON ski cccccctdhtencedéibotes 33,148,000 84,524,000 
TN. :ceguauiGdctvcadsdheuiaackiaaket 85.739,000 73,680,000 
P< csncctabutiudcoddastiadedaetésss 25,496.000 36.096,000 
BREED 5 dicttscosceccnenctstatbhhcons 91,144,000 65,278,000 
Austria-Hungary ..... pvacbecnonsecébbeess 16,000 2,848,000 
ih ie ca tadedndiobdieaipeiek Be Peres ear 42,680,000 25,208,000 
Rtn assaancdiedbannnbinnamainaaiini 11,348,000 1,216,000 
Wea cdéuccccdcdecdse eedehuskanebane 6,452,000 5,538,000 
TE. -stucccenstacaeessananebeneaaans 296,023,000 294,388,000 

CoRN 

Mart Bim doc cscsecdcésncesadeeedeese 11,169,000 25,584,000 
Russia...... alenednéeatenadanasnesenenin 964, 5,464,000 
PP cvcnensddaséuddcdsbatoncnchadanen 5,945,000 14,766,000 
ATEOMMERG 2. ccccccccceccccccceccessooscces 93,052,000 75,542,000 
isk ckdeid to ndtv cddcbicoesetasbeuds 114,121,000 121,356,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to December 10, 1904, also same era — season, are as 


follows: 904-1905, 1903-1904, 
bushels. bushels. 
United Kimadoms....ccccccccccccccccessscee 98,224,000 110,121,000 
France ..... bceccudcancegeeuneonconoeuneee 11,096,000 10,936,000 
POMARRRs 0 cccebdc cccdecscocoscsocceccceate 29,090,000 ; 000 
SEE: . nccdieebe codndedhcctedssboognueuel 2, 2,867,000 
DE. sndbkubesaceds dbececestsuonguedones 23,632, 848, 
GOUMRAMY . cc cccccccccccccccccccescocsccse 9,616 000 14,140,000 
DOIN a vcccccotessocssdteed iiasedimise 5,730,000 6,284, 
Di eanccdanadencecacsceeteseseanbooueatn 16,576,000 19,288,000 
Spain Simei cuasevbdagnadoneskee re . 4,652,000 1,492,000 
PURE nccnenoonecs éédboceeosucscodasén - 1,500,000 518,000 
A Hungary ..... sihene a gabadun 4,936,000 184.000 
OOS sincbda netiecndatpadanbsant evebade ’ 000 29,854,000 
ee 237,294,000 250,396,000 
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from firat hands, it is considered not unlikely that the visible 
supply on Monday, December 19, may show a decrease 
which many conservative traders believe would be the com- 
mencement uf the annual steady shrinkage of supplies. 

More interest was shown in the action to be taken by the 
Government in regard to ‘‘draw-back” privileges on 
Canadian wheat imported into this country for milling pur- 
poses, a rumor being current that all but 1 per cent. of the 
25 per cent. imposed would be refunded to the miller when 
he had given satisfactory proof that an equivalent quantity 
of flour to the wheat imported had been shipped out of the 
country. This was considered a buying argument by many 
operators, as was also the reports that the light snowfall in 
the winter wheat States early in the week were not sufficient 
to more than temporarily alleviate the drought. In conse- 
quence, values appreciated somewhat, but fluctuations as a 
whole were narrow and business was of small volume. 

The news from abroad was generally of a favorable 
nature, particularly that regarding the weather in Argen- 
tine, which is now fine, with prospects good and harvesting 
making satisfactory progress. The drought which pre- 
vailed in some of the European countries has been relieved 
to some extent, but in Australia recent unfavorable condi- 
tions have caused private estimates on the exportable sur- 
plus to be reduced to 20,000,000 bushels, or about one-half 
of what had been figured on early in the season. The 
official estimate on the last wheat crop of Prussia places it 
as 89,600,000 bushels, or about 10,000,000 bushels in excess 
of last year’s crop, while the Russian official crop estimate 
gives an increase in wheat over 1903 of 43,000,000 bushels, 
the total being placed at 663,191,000 bushels. This in- 
creased production over last year was quite the reverse of 
early estimates, and easily explains the continued heavy 
exports from that country. All the leading crops, with the 
exception of corn and barley, are larger than last year. 


W heat—Nrw YorkK PRICEs. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May.. .High.$1.13 $1.12 $1.12 $1.1113-16 $1.123 $1.17 
Low . 1.12 1.114 1.10 9-16 1.11 1.112 1.17 
July...High. 1.03} 1.03% 1.033 1.033 1.03§ 1.032 
Low. 1.034 1.024 1.024 1.02% 1.023 1.03 
CHIeaGo PRICEs. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec... High.$1.084 $1.072 $1.074 $1.06 $1.07% $1.10 
Low . 1.073 1.064 1.05% 1.052 1.07 1.072 
May...High. 1.102 1.10 3-16 1.103. 1.9 15-16 1.11 1.112 
Low . 1.103 1.094 1.084 1.082 1.09% 1.10 7-16 
July...High. 99 98% 983 984 994 99} 
Low. 983 98 973 98 98 7-16 988% 
Cornm—New York PRIczs. 
Sat Mon. Tues. Wed. Thurs, Fri. 
May...High. .. 50% yee ra isnt 514 
Low . 504 514 
CHICAGO PRICES. 
Sat. Mon Tues. Wed Thurs. Fri. 
Dec... High. 474 47i 472 464 46; 464 
Low. 463 46; 453 443 45 454 
May... High. 45 442 443 442 454 453 
Low. 443 444 44° 441 449-16 45 
July...High. 45 44} 45 442 457-16 4511-16 
Low. 448 444 44} 445 45 454 
CHICAGO PRICES. 
Oats. Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec... High. 283 284 283 284 294 29% 
Low. 28 284 28+ 281 282 29 
May...High. 303 3011-16 302 303 314 31 7-16 
Low. 304 303 304 308 302 314 
July...High. 309-16 304 308 308 311-16 31% 
Low. 3 30 5-16 30% 304 3011-16 314 
Lard. Sat. Mon. Tues. Wed. Thurs. Fri. 
DD Scdodwesise High. $6.90 $6.87 $6.82 $6.85 $6.87 $6.90 
Low. 6.85 6.82 6.80 6.82 6.85 6.85 
Pe hth cme csinn High. 7.15 7.10 7.07 7.12 7.12 7.15 
Low. 7.07 7.05 7.05 7.07 7.07 7.12 
Ribs. Sat. Mon. Tues. Wed. Thurs. Fri. 
RE High. $6.52 50 $6.45 $6.47 $6.50 $6.52 
Low. 6.47 6.42 6.40 6.40 6.42 6.50 
OR High. 6.77 6.75 6.70 6.75 6.80 6.82 
Low. 6.70 6.67 6.65 6.67 6.72 6.77 
Pork. Sat. on. ~— Tues. Wed. Thurs. Fri 
RAAT High. $12.57 $12.50 $12.35 $12.45 $12.55 $12.65 
| Low. 12.50 12.32 12.32 12.32 12.40 12.50 
A ae High. 12.92 12.85 12.70 12.77 12.90 13.00 
‘Low. 12.80 12.65 12.60 12.65 12.72 12.90 


MARKET FOR CORN. 

The export demand for corn continues good and further 
large sales for forward shipment have occurred the past week. 
It is likely that Europe will be a heavy purchaser of this 
cereal for some time to come, as shipments from Argentina 
are rapidly falling off, and as the exports of this grain from 
the Black Sea ports are insignificant, this leaves America the 
only source of supply. The eagerness of continental coun- 
tries for corn is indicated by the avidity with which they 
have purchased corn cargoes the past few days. Specula- 
tive markets have been lower, owing partly to the constantly 
increasing movement from the interior and partly to the 
heavy liquidation in Chicago December, induced by the 
liberal receipts and fears of large tenders on December con - 
tracts by private elevator interests. 


MARKET FOR OATS. 

The local trade bas continued dull, as buyers are well 
stocked up and show little disposition to take hold. Itis 
expected that after the first of the year a better inquiry may 
develop, as present supplies will then have been appreciably 
reduced. The large visible supply continues to have a de- 
pressing effect on the market, as it remains about 
three times as large as a year ago and does not decrease as 
rapidly. Last Monday the decrease was only 296,000 bush- 
els, against 1,469,000 bushels the corresponding week in 1903. 
In the West the market has been comparatively steady in 
the face of the easiness in corn, as receipts were hardly 
enough to meet current requirements. 


LOCAL FLOUR MAREET. 

While the early easiness in wheat had a depressing effect 
in the flour market, yet a fair business was accomplished, 
especially late in the week. Kansas hard flours were in 
the best demand, and on Wednesday one firm alone sold. 
9,000 packages at a slight advance in cost. - Offerings of 
spring wheat flour were somewhat larger for forward ship- 
ment, with fair sales for January loading. Winter flours of 
choice quality were relatively firm, as they are offered spar- 
ingly to arrive. 


MEATS AND DAIRY PRODUOTS 

All recent statistics of hog packing at the West show 
gains of 100 000 head or so over the corresponding week last 
year, which might be expected to have a depressing effect on 
quotations, but the market holds up remarkably well, es- 
pecially when dispatches continually dwell on the absence 
of speculative support. It is complained that the spot de- 
mand is restricted, especially for export, and this is sup- 
ported by the official report of foreign commerce in Novem- 
ber, which showed a loss of over a million dollars in exports 
of provisions, as compared with the same month in 1903. 
This was largely due to the smaller movement in lard. 
Trade in butter is reported comparatively quiet, buyers 
having purchased somewhat ahead in most cases. Receipts 
are also more free, which tends to ease prices slightly. 
Holders of cheese insist on full figures, and milk is strong 
at former quotations. Low temperature and heavy snow | 
had the usual effect on egg production, and first quality 
fresh eggs command very high prices, but receipts are of 
mixed grades, the cheaper goods largely predominating. 


THE CHICAGO MARKET. 

CHIcAGO.—Breadstuffs have been in poor demand, and 
cash quotations are ail under those of a week ago. Flour 
declined 10 cents a barrel and No. 2 red winter wheat to 
$1.134 per bushel, against $1.16 per bushel last week. 
Speculation in futures is conducted within narrow lines, 
and trade opinions favor a lower range of values, supplies 
being regarded ample for normal needs, corn especially be- 
ing abundant. The Illinois Department of Agriculture re- 
port of December 12 places the total area of corn planted 


- at 7,825,000 acres, 2 per cent. less than in 1903, when 


7,956,000 acres were reported. The average yield over the 
State was 36 bushels, and at the ruling price of 39 cents per 
bushel on December Ist the aggregate value to producers 
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was $110,324,000. The area of winter wheat seeded is 4 per 
cent. smaller than last year, the total being ],429,000 acres, 
757,000 acres in the southern district, 639,000 in the central 
district, and 33,000 acres in the northern district. The 
area seeded to rye, as compared with 1903, is 87,000 acres, 
a decrease of 7 per cent. The closing of lake naviga- 
tion now affects the volume of shipments, and these are 
less than recently noted, but the grain movement here, 
compared with the corresponding week last year, shows 
receipts aggregating 6,525,552 bushels, against 4,342,- 
996 bushels, and the shipments are 2,587,283 bushels, 
against 1,479,692 bushels. The large increase in receipts 
is entirely due to corn, which more than trebles those of last 
year. Aggregate stocks in all positions decreased 158,000 
bushels wheat and 518,000 bushels oats, and increased 465,000 
bushels corn. Detailed stocks are: Wheat, 3,709,000 bushels; 
corn, 1,793,000 bushels ; oats, 8,586,000 bushels ; rye, 436,000 
bushels ; barley, 124,000 bushels. 

The market for provisions exhibits slower demand, par- 
ticularly in the export branch, and prices show shrinkages, 
in pork 30 cents per barrel, in ribs 10 cents, and in lard 5 
cents. Production of hog product is reported on the increase, 
recent supplies of the raw material being very heavy. LEast- 
bound shipments of provisions are stated to be falling off and 
compare unfavorably with those of ayear ago. Live stock 
receipts were 395,611 head, against 415,917 head last week 
and 380,164 head ayearago. The demand for choice beeves 
was good and value per hundredweight advanced to $7.60, 
the highest this season, but subsequently declined 20 cents. 
Heavy sheep declined 15 cents and hogs held steady. Other 
receipts compared with a year azo are as follows: Flour, 
176,157 barrels, against 208,915; wheat, 523,997 bushels, 
againet 621,65 '; corn, 4,300,500 bushels, against 1,358,590 ; 
oats, 905,450 bushels, against 1,570,640; rye, 41,000 bushels, 
against 49,549; barley, 754,605 bushels, against 742,567: 
dressed beef, 4,411,186 pounds, against 4,732,085; lard, 
1,763,178 pounds, against 1,302,555; ch ese, 1,726,116 

ounds, against 1,542,335; butter, 3,751,751 pounds, against 
220,501; eggs, 28,403 cases, against 32,922, and wool, 
98,413 pounds against 166,907. 


THE ST. LOUIS MARKET. 

St. Louis.—The movement in grain was hardly equal to 
that of last week. Receipts this week amounted to 901,610 
bushels, against 922,565 bushels last week, and 1,176,310 
bushe!'s for the corresponding week last year. Shipments 
were 781,165 bushels, against 922,810 bushels for the same 
time last year. Receipts of flour were 54,325 barrels; ship- 
ments 74,395 barrels. Receipts of bran 22,812 sacks; ship- 
ments 26,920 sacks. Speculation in May wheat was rather 
active at times, and prices fluctuated to some extent, closing 
at $1.10%, aloss of $c. Cash wheat was only moderately 
active. Soft No. 2 redsold at $1.134, a decline of le. May 
corn ruled slow throughout, and closed at 42$c. to 42§c.; off 
$c. The oat market again ruled dull. The flour trade was 
dull at barely steady prices, domestic buyers being the only 
operators. Patents were quoted at $5.25 to $5.50. Pro- 
Visions were dull. Mess pork closed at $11.30, a decline of 
30c. per barrel. 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—There has been a slight improvement in 
foreign sales due largely to the grinding of Canadian wheat 
in bond by local mills, the conditions under which this 
wheat is brought into this country permitting of its sale in 
all English térritory when manufactured into flour. The 


grinding of Canadian wheat in bond is likely to prove a 
permanent feature with local mills, and several are read- 
justing their plants to meet the requirements of this new 
demand. Domestic trade is very dull and shows little im- 
provement. Mill feed is steady, with prices unchanged. 


THE CINCINNATI MARKET. 

CINCINNATI.—Receipts of cattle this week showed a total 
of 4,833 head, compared with 4,224 last week. The demand 
has been irregular and uncertain, causing a downward drift 
of values. The offerings have included a large surplus of 
common and half-fed stock, and the general qualities of 
supplies have been from fair averagedown. The movement 
in hogs continues fair, and the arrivals this week amount to 
23,961 head compared with 27,944 last week. 


MARKET FOR COTTON. 


At eight cents the local market for spot middling upland 
cotton steadied. Port and interior movement continues in 
excess of last year, and the only encouragement for higher 
prices is found in the gradual expansion of consumption. 
This is seen in many different ways, especially the increased 
activity at domestic mills at the South. Fall River con- 
tinues the disturbing element in New England, the actual 
amount of idle machinery being impossible to ascertain. 
Much interest was felt in the Boll Weevil Convention, various 
plans for its eradication being discussed, and recommenda- 
tions made that a large appropriation be made by the Gov- 
ernment. It was estimated at one time last season that the 
pest cost Texas alone $15,000,000, so that there would ap- 
pear a need for action. The cotton crop is of more than 
state or national interest, for it supplies a very material 
share of this nation’s export trade, and the manufacturing 
end of the industry involves an enormous capital. If the 
expert reports on the subject are final and official, there 
should be no delay in seeking a remedy. 

Speculative dealings have fallen off sharply from the sen- 
sational volume so recently noted, which accounts in part 
for the very urgent appeal of southern traders that the 
planters stop marketing their crop. Sentiment in the trade 
is still widely divided, one authority firmly asserting 
that the yield will scarcely reach 11,000,000 bales, while an- 
other concern announces that the final ginning return will 
make the crop 13,142,000 bales. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues, Wed. Thurs. Fri. 
New York, cents ..... 8.00 8.00 8.00 8.15 8.00 7.95 
New Orleans, cents... 7.62 7.62 7.62 7.62 7.56 7.62 
Liverpool, pence ..... ‘ss ts << 4.27 4.28 4.19 

Option prices each day during the past week for cotton 


are given herewith : 
Cotton—New YorK PRICEs. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December...... High. 7.59 7.58 7.60 7.72 7.66 7.53 
Low. 752 7.52 7.55 7.63 7.56 7.47 

January ........ High. 7.67 7.69 7.70 7.80 7.73 7.60 
Low. 7.60 7.59 7.60 7.68 7.60 7.53 

GN dccocasen High. 7.86 7.87 7.88 7.98 7.89 7.77 
w. 7.79 7.77 7.79 7.85 7.77 7.70 

Sl icana chanel High. 7.98 7.89 7.99 8.09 8.03 8.89 
Low. 7.90 7.88 7.91 7.98 7.89 7.82 

eee High. 8.07 8.08 8.10 8.21 8.14 7.99 
w. 8.02 7.99 8.03 8.09 8.01 7.94 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows : 


Abroad and Two Weeks’ 
In U. 8. Afloat. Total. Increase. 

1904, Dec. 9...... 1,826,113 1,908,000 3,734,113 373,348 
1903, oe a 1,504,251 1,621,000 3,125,251 270,662 
1902, wae 1,654,725 1,324,000 2,978,725 205,855 
1901, a | eee 1,683,394 1,655,000 3,338,394 302,860 
1900, Be 1,728,594 1,505,000 3,233,594 355,644 
1899,  . Bee 1,987,613 1,619,000 3,606,613 115,608 
1898, cs 2,133,662 2,489,000 4,622,662 263,557 
1897, we oe 1,859,405 1,993,000 3,852,4 350,169 
1896, e:'  Biieaede 1,960,376 1,782,000 3,732,37 234,617 
1895, ihe 7 1,682,179 1,928,000 3,610,179 196,270 


From the opening of the crop year to December 9, ac- 
cording to statistics compiled by the Financial Chronicle, 
6,640,260 bales of cotton came into sight, as compared with 
5,775,450 bales last year and 5,705,390 bales two years ago. 
This week port receipts were 326,305 bales, against 306,823 
bales a year ago and 263,318 bales in 1902. Takings by 
northern spinners for the crop year up to December 9 were 
899,158 bales, compared with 806,516 bales last year and 
815,139 bales two years ago. Last week’s exports to Great 
Britain and the continent were 308,266 bales, against 201,927 
bales in the same week of 1903, while for the crop year 
3,532,092 bales compare with 3,065,689 bales in the previous 


season. 
THE NEW ORLEANS MARKET. 


NEw ORLEANS.—Receipts of cotton at all ports were 
5,277,868 bales, against 4,498,960 bales last year. Stocks at 


all ports were 1,016,306 bales, against 981,386 bales last year. 
The market for future contracts has shown only small fluc- 
tuations during the week, the closing being fairly steady at 
from eight to ten points under what it was a week ago. 
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The movement of cotton for export has been comparatively 
heavy, and in a number of instances salesof spots are only 
made at an advance over official quotations. Spots are 
down one-sixteenth. 


THE ST. LOUIS MAREET. 

St. Lovuis.—Prices on spot were stationary, though the 
demand has improved, and liberal transactions resulted at 
the low point of last week. Receipts continue large. Mid- 
dling is quoted at 7%c. Stock in warehouses amounts to 
31,915 bales, against 14,016 bales for the corresponding 
period last year. 





RAW AND REFINED SUGAR. 


After making a further advance to an unusually high 
position, both raw and refined sugar became quiet, but held 
remarkably steady in view of the decided reaction in Euro- 
pean markets for beet sugar. The Licht estimate of the 
European beet sugar crop has been reduced several times, 
and is now only 4,690,000 tons. Grinding in Cuba has in- 
creased rapidly, 45 centrals being in operation, against 17 
last week and 18a year ago. Shipments are being arranged 
as far as March, on the basis of 34 cents, c. and f., for cen- 
trifugal 96 degree test. There is a very light movement of 
refined at the recent advance to 5.55, less 1 per cent. cash, 
with a special basis of 5.40 in West Virginia and Ohio, where 
the competition from beet sugar factories is being felt. 

NEW ORLEANS.—The market for plantation sugar has 
been very active and strong, the better grades being quoted 
at 5 cents per pound. Offerings have been liberal, but the 
demand has been good and the market firm. Refined sugars 
have advanced and are in good demand. Molasses and 
syrups are steady, with moderate offerings and fair demand. 








MAREET FOR RICE. 


Both Honduras and Japan grades of rice are in good de- 
mand, particularly the latter, because of attractive quota- 
tions. In so far as there is any difference in the assort- 
ments offered locally, medium qualities are most scarce. 
A strong tone in the New Orleans market is attributed to 
the moderate offerings, and fair activity is noted at other 
southwestern and South Atlantic points. Some interrup- 
tion to movement in Louisiana was caused by car shortage. 
Conditions abroad are not altered, prices remaining firm, 
but purchases restricted to immediate requirements. Dan 
Talmage’s Sons report the Loui-iana movement to date as 
follows: Receipts, 1,139,000 sacks rough, against 1,131,505 
last year; sales, 694,644 pockets cleaned, compared with 
687,159 pockets in 1903. 

NEw ORLEANS.—Receipts of rough rice for the season are 
928,189 sacks, against 1,023,320 last year. Receipts of clean 
rice were 211,795 pockets against 118,121 last year. Receipts 
of rough rice for the past week have been comparatively 
light. Trading has been of moderate proportions owing to 
the limited demand, excepting for the better grades. Clean 
rice is fairly active, with prices unchanged. 








MARKET FOR COFFEE. 


Exceptional activity has occurred in the speculative 
transactions in coffee, option sales rising to 162,750 bales in a 
single day. Prices rose in response tostronger cables from 
Europe, a prominent Hamburg house purchasing freely. 
Strong interests here started liberal commission house buy- 
ing, and at the higher prices there was much profit taking 
by earlier buyers. This liquidation added to the volume of 
business, which was very big considering the absence of 
any sensational development and the mid-month period 
which eliminated the element of option ‘‘ switching” that 
usually contributes to a big day’s business. Jobbers report 
a better distribution, but spot coffee sales at the Exchange 
were limited. Domestic supplies of Brazil are still 1,200,000 
bags larger than a year ago, but the receipts at Rio and 
Santos ports are running behind last year’s. 





DRY GOODS AND WOOLENS. 


The tone of the cotton goods market has again been very 
steady during the past week, and while fractionally lower 
prices are quoted on a few lines of goods that have not been 
in particularly good demand, on others prices have held firm 
and have even been advanced. Under these circumstances 
the volume of business has not been large, and orders have 
been for the most part confined to goods that are required 
at once, although the firmness of sellers has caused buyers 
to pay slightly more attention to their future needs than 
they have been doing of late. This is particularly true of 
those lines that have been heavily purchased for export, and 
of which it is difficult to obtain delivery. These are mostly 
heavy weight lines, and at least one of these is at the moment 
absolutely unobtainable. Export business has for the 
moment practically ceased, although there are some fair in- 
quiries in the market which it is expected will develop into 
definite business before long. While home buyers have not 
abated their efforts to obtain reductions in prices, itis a 
noticeable fact that there is little irregularity in the market, 
and practically no talk is heard of sellers quietly accepting 
prices lower than the open quotations. The latter express 
confidence as to the maintenance of prices, and base their 
belief on the strong statistical position of the market and 
the reports from the South that farmers are in no wise wiil- 
ing to sacrifice their holdings of cotton. In the woolen goods 
division some advances have been recorded in the price of 
heavy weight goods, and the business so far transacted has 
been of satisfactory volume. 

COTTON GOODS. 

Heavy brown drills and sheetings have been among the 
firmest of all lines on the market, and home buyers are find- 
ing increasing difficulty in obtaining deliveries of these. 
Heavy drills, particularly, are sold up, and 37-inch are not to 
be had at all. The scarcity of these is causing some 
anxiety among bag manufacturers and cutters regarding 
their source of supply. Light weight sheetings, which 
have not been in such good demand as heavy weights, have 
shown some weakness during the week, and 4-yard 
sheetings are quoted a full 4c. lower. Bleached goods have 
become firmer, and while ‘‘ Lonsdale ” 4-4 have been put to 
7tc., “ Fruit of the Loom” has been put at value as prob- 
ably the first step to announcing an advance. There was 
some fair buying of bleached goods just prior to the ad- 
vance, but, apart from that, the general business has not 
been large. Low grade goods are atill in very small supply. 
Colored goods have been in fair demand, ticks, particularly, 
having been firm and well purchased ahead. Denims have 
not been active, but remain firm. There has been little do- 
ing in staple prints, and fancy prints have been slightly 
easier. Canton flannels and cotton blankets have been 
moderately inquired for without much business materializ- 
ing. Kid-finished cambrics have been in better request at 
unchanged prices. Staple and fine grades of gingham are 
quiet, but unchanged. Print cloths are rather easier, 28- 
inch standards of southern manufacture being quoted at 
2tc. and Fall River makes at 3c. asked. There has been 
a slight increase in trading on narrow goods, and in all lines 
prices are inclined to favor buyers. The following is an 
approximate range of quotations: Brown sheetings, stand- 
ard eastern, 6c. to 64c.; southern, 6§c. to 63c.; 3-yards, 
6c. to 6c.; 4-yards 4fc.to 5c.; drills, standard, 6$c. to 
7c. Bleached muslin, standard 4-4, 7c. to 7tc.; kid- 
finished cambrics, 3c. 

WOOLEN GOODS. 

There have been some slight advances during the week in 
the prices of some of the heavy weight lines of men’s wear 
fabrics that have already been opened, and it seems in every 





- way probable that previous predictions of a substantial rise 


before the close of the season will be fully realized. The 
business that has already been done has been satisfactory to 
sellers and few complaints are heard of the outlook for the 
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future. This whole section of the market is, in fact, 
exhibiting strength, and buyers seem to have fully realized 
that present prices are warranted by the strength of the 
raw material market. The search for substitutes for wool 
is being continued, and if present conditions continue, it 
seems probable that more of these than ever will be 
employed by manufacturers who are forced to turn out 
cheap material. This condition is making itself particularly 
felt in the carpet trade, where many manufacturers have not 
secured full supplies. It seems probable that advances in 
these lines will be almost immediately announced. Further 
lines of men’s wear light weight goods have been withdrawn 
during the week, although duplicate orders continue to be 
received in fair numbers. So far there has been little 
progress made'’with the fall season in dress goods, the only 
business passing being in cheap staples. Sellers are looking 
forward to a slow period from now until the end of the year. 
Overcoatings have been selling well and fancies have been 
rather more popular than plain goods. 


THE YARN MAREET. 

There has been rather more business in American cotton 
yarns as a result of the decline in cotton, but buyers ‘are 
still holding out for further reduction. Woolen and worsted 
yarns have been firm, but quiet. Linen yarns have been 
slow, but steady. Jute yarns are quiet and unchanged. 


COARSE TEXTILE FIBRES. 

The Calcutta jute market, notwithstanding lower freight 
rates, has remained very firm all week with consider- 
able business passing at current rates, according to cables 
received by Smith & Schipper. Loose jute continues to 
rise. Cables from Calcutta during the week reduce the 
crop estimate 20 per cent. and indicate that the season will 
close very early this year. The burlap market has con- 
tinued firm, few goods are offering for prompt shipment, 
and prices are well maintained. For forward shipment 
there was a little disposition to meet buyers and some busi- 
ness has been done at a slight reduction from last week’s 
prices. The spot market continues strong on the basis of 
5e. and 4c., respectively, for light weights. 


THE MARKET FOR WOOL. 

While activity has decreased somewhat because of small 
offerings and low stocks in the hands of most dealers, there 
is no loss of strength. On the contrary, the tone appears 
still firmer. The mills have provided for current needs, 
but are constantly in the market for raw material that will 


be needed early next year, after inventories are taken. The 
situation is still entirely in favor of the holder. 


THE BOSTON MARKEET. 

Boston.—The wool market is dull for new business, and 
sales areconfined to small lots. The outward movement, 
however, on old contracts is liberal and supplies in sight are 
steadily diminishing. In prices there is no change. The 
undertone is strong, and any material increase in the demand 
would lead to a further advance. Small stocks will be car- 
ried over into 1905, but there will be heavy importations 
during the first quarter of the new year. Contractingin the 
West for the 1905 clip continues at extreme rates, many 
Boston dealers participating in the speculative operations. 
Receipts were 4,941,233 pounds and shipments 6,739,900 
pounds. 





THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The Philadelphia wool market is some- 
what quieter, though it has shown no abatement of strength. 
Many manufacturers are already in a position to get along 
without new supplies for periods varying from two to four 
months, and, as stock taking period is at hand, buyers do 
not care to increase their obligations at this time of the 
year. Local stocks are also depleted, especially in domestic 
wools, and sellers are holding firmly for higher prices than 
manufacturers are yet willing to pay. 


‘ 


HIDES AND LEATHER. 


There is a steady market on packer hides, but considerable 
weakness has developed in the country market. Buffs, which 
were selling in Chicago two or three weeks ago at 10$c., have 
declined to 10%c., and are easy at this latter figure as sales of 
Ohio buffs have been made as low as 10tc Packer branded 
hides continue firm, but unchanged in price, with the excep- 
tion of light average Colorados, which have sold as high as 
124c. Current salting Colorados, however, can be bought at 
the former rate of 12}c. Buyers are holding off on native 
steers at 14c., but sellers have not made any concession from 
this price as yet, though sales in New York have been made 
at 13%c. Foreign dry hides are firm at recent advances, but 
do not show a tendency to go any higher at present. 

The leather market shows less activity, and in some vari- 
eties is quiet. The near approach to the end of the year, 
when many shoe factories close down for repairs and stock 
taking, has decreased the trade in this direction. Tanners 
claim that the inadequate stocks of many descriptions also 
restrict business, as many orders for prompt delivery cannot 
be taken on account of stock wanted being closely sold up 
or ahead. This condition exists principally in low grade 
hemlock and light weight union sole and also in light belt- 
ing butts, calfskins and some kinds of side upper. 


BOOTS AND SHOES. 

The firmness of the situation is pronounced, and the ad- 
vances reported as demanded last week are being paid on 
such further,spring contracts as have been placed. At the 
same time the question of price is at present much more of 
a disturbing factor than heretofore, and trading has been 
checked to a considerable extent on account of the firmness 
of producers’ views. New England manufacturers generally 
report a decreased volume of business with jobbers through- 
out the country, as the majority of the latter are holding out 
against paying the enhanced rates. 

THE BOSTON MAREET. 

Boston.—The condition of the footwear market is steadily 
improving. Jobbers are becoming more reconciled to the 
higher prices asked, and the volume of orders is increasing. 
Supplementary business in winter lines is good for so late 
in the season. Jobbers report an excellent demand from 
retailers for holiday specialties, slippers, etc. In spring 
lines business is expanding, and would be of much larger 
volume at old prices. The call for rubber goods has im- 
proved with the snow storm. 

Leather is very strong in all departments. Leading 
dealers say that supplies on hand are generally smaller than 
ever known at the close of a year. At the advance of 1 
to 3 cents prices are firmly maintained above last summer’s 
quotations. Belting butts are in light supply and active 
demand, so that further advances are probable. For sole 
leather buyers are willing to contract further ahead than 
tanners will allow. Western buff hides are quiet and firm. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—<Activity in the leather market con- 
tinues; prices are firm and the supply normal. There isa 
marked improvement in the glazed kid trade and the bulk 
of orders are for colors. There has been an increase in or- 
ders for blacks. Local shoe houses report good sales and 
orders for future delivery show an increase. The market 
for green hides remains normal and goat skins are selling 
only in lots for immediate use. 

THE CHICAGO MAREET. 

CuHIcaGo.—Receipts of hides were 4,061,826 pounds, 
against 3,490,882 pounds last week and 2,679,000 pounds a 
year ago. Cattle arrivals were 78,665 head, against 82,533 
head last week and 73,420 head a year ago. Country hides 
again came forward freely and market supplies were found 
to be sufficient to meet the general demand. The situation 
as to prices presents but little change, the recent strength 
being retained. It is claimed that the high prices ruling 
have induced heavy marketing of available hides and that 
natives are beginning to show scarcity, but packers have been 
enabled to kill more rapidly and are adding to their stocks. 
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THE STOCK AND BOND MARKETS. 


The stock market was very irregular during the week, 
and for a time was under much the same pressure from the 
same source that caused the violent break on Thursday of 
last week. Some stocks sold below the prices made on 
that day, but there was much more resistance offered to the 
decline, and at the low levels there was god support, 
which, together with the covering of short contracts, re- 
sulted in sharp and decisive recoveries. The tone of the 
market was strong late in the week, but on the rallies 
there was a tendency to dullness, in marked contrast to the 
situation in preceding weeks. Aside from the large falling 
off in the value of domestic exports for November there 
were few news incidents worthy of note. Sterling exchange 
was much firmer and $1,600,000 in gold was engaged for 
export. Demand sterling sold at $4.87%, an advance of 
more than one cent from the low point of last week. The 
money market continued unaffected by this further move- 
ment of gold and call loans were made as low as 2} per 
cent., although most of the business was done at slightly 
higher figures. Time money was again quoted at 34 to 3% 
per cent. for all periods. Railroad earnings were uniformly 
favorable. Announcement was made by the Atchison, 
Topeka & Santa Fe that a special meeting of its stockhold- 
ers would be held on January 24th to vote on a proposition 
to create a new $50,000,000 bond issue convertible into com- 
mon stock. An increase in the semi-annual dividend rate 
on Louisville & Nashville stock from 24 to 3 per cent. was 
regarded as another evidence of railroad prosperity. 

The movements of Amalgamated Copper for a time ex- 
erted a great deal of influence on the market, and its early 
decline had a depressing effect on the general list. It later 
scored a very sharp recovery, and on the advance displayed 
more stability than of late. United States Steel was very 
heavily dealt in and was decidedly weak on selling, said to 
be largely for London account. It was well supported on 
the decline, and both the common and preferred made a 
material recovery from the low points. United States 
Leather made a new high record on the present movement, 
but profit taking caused its price to react considerably. It 
was in good demand, however, on recessions, due to the 
further rather detailed reports of new interests in the com- 
pany and a forthcoming readjustment of its capital. Amer- 
ican Sugar moved erratically, and the dealings in Ainerican 
Tobacco also resulted in irregularity of prices. Colorado 
Fuel, after an early sharp decline, recovered much of its loss 
in a later rally. International Paper was notable for its 
firmness in the general weakness that prevailed at one time. 

Union Pacific was very active and scored a good recovery 
from its early decline that carried it under even last week’s 
low price. Reading was heavily traded in and offered con- 
siderable resistance to the selling pressure exerted against 
it in common with the shares of other prominent properties, 
and was one of the leaders in the later rally. Baltimore & 
Ohio was also notable for its strength. Erie suffered 
severely for a time, but improved considerably in tone in 
subsequent dealings. Pennsylvania was helped by the 
court decision in its favor. St. Paul, Rock Island and Mis- 
souri Pacific were weak and strong at intervals. Atchison 
. was somewhat adversely affected by its proposed new stock 
issue. 











ESTABLISHED 1832. 


Vermilye & Co., BANKERS, 


NEW YORA. BOSTON. 
BALTIMORE. 
Dealers in U.S. Government Bonds and other Investment 


Securities. List of Current Offerings furnished upon 
application, 


Deposits received and interest allowed on Balances 
subjectto Draft at Sight. 

Commission Orders executed in allthe principal markets. 

Members of the New York and Boston StocK Exchanges 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
SE len ce 87.84 106.11 104.62 104.12 104.56 104.72 105.02 
Industrial ........ 45.91 70.01 65.94 66.68 66.41 67.03 67.91 
Gas and Traction . 119.61 133.30 129.22 129.60 129.00 129.67 130.30 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES). 




















1904. 1903. 1902. 
ST Wines ctnbpesen vue 852,158 369,883 405,028 
ES ids et certwwous ode 2,080,632 598,507 ,283 
EE tile iinetnen 6a% on 6b oti 1,596, 107 546,941 646,188 
ET .cccrscovendnceis 187,335 321,691 628,015 
ET valisieennd eased 730,835 414.860 944,734 
Dl adithiscies ondbbonnbiceien 917,864 448,730 791,916 
Total for week.......... 7,364,931 2.700.612 4,264,164 
Total for year to date.... 179,558,370 156,562,639 182,094,099 
BonpDs (PAR VALUE). 

1 1903. 1902. 
i ccaunesqdiee <edeited $2,555,100 $1,584,000 $1,345,000 
SE itpinernss sitiiniipatucnnn 5,713,500 1,432,000 3,154,000 
EERE 7,264,000 1,801,500 2,699,500 
DE csseddeadecennune 3,505,000 1,586,500 2,099,500 
u Fi cowennsdégabenehels 3,275,500 1,480,500 3,520,000 
US stnihidiieamnnh céneuinin 4,208,000 1,986,000 4,032,000 
Total for week ......... $26,521,000 $9,870,500 $16,850,000 
Total for year to date.... 995,354,560 665,632,100 872,476,750 


RAILROAD AND MISCELLANEOUS BONDS. 

Trading in railroad and miscellaneous bonds decreased 
materially, and business was more concentrated than at any 
time in recent weeks. The great bulk of the dealings was 
in Union Pacific convertibles and United States Steel 5s, and 
both of these issues for a time showed decided weakness. 
The heavy demand that appeared on the declines, however, 
resulted in sharp-recoveries. The American Tobacco issues 
were active and irregular. The Rock Island issues were 
weak in the early trading but rallied considerably later. 
Distillers Securities 5s lost some of their recent gain. Colo- 
rado Midland 4s and Western Maryland 4s were exception- 
ally strong features. 

GOVERNMENT BONDS. 

Government bonds were without feature. The sales of 
foreign issues included Japanese 6s at 91% to 92 and Re- 
public of Cuba 5s at 102% to 10234, and of United States 
issues $4,000 threes, coupon, at 1044 to 105, and $500 threes, 
registered, at 1044. 

The following were the closing bids for Government bonds : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
is Gee BOM. noseccce 1044 1044 1044 1044 1044 1044 
U. S. 28 coup........ 104 104 1048 1048 1048 104% 
U. &. 3a reg........- 104 1044 1044 1044 1044 1044 
U. S. 3s coup........ 1044 1044 1044 1044 1044 1044 
U. S. 3s small....... 1044 104} 1044 104} 1044 104 
U. 8S. 4s reg., 1907 105% 105% 195% 105% 105% 1 
U. S. 4s coup., 1907.. 106% 106% 106% 106% 1063 1 
U. S. 4s reg., 1925.. 130% 1302 1302 1302 1302 1 
U. S. 4s coup., 1925.. 131 131 131 131 131 131 
Philippine 4s........ 109 109 109 109 109 109 
De ae See cocseuee: 120 120 120 120 120 120: 


OUTSIDE SECURITIES. 

The outside security market was irregular, with prices 
very unsettled in the early trading, but much improved later. 
The particular feature was a heavy break in Greene Con- 
solidated Copper from 34% to 19. Large buying at the de- 
cline, however, resulted in a sharp rally to 274. Northern 
Securities fell off from 1284 to 1214, but later advanced to a 
new high record at 1294, closing at 1294. Interborough Rapid 
Transit sold down from 163% to 158, and subsequently ad- 
vanced to 1654. American Can declined from 11 to 9% for the 
common and 604 to 58 forthe preferred. The former recovered 
to 114 and the latter to 614. Havana Tobacco sold at 34 for 
the common and 44 for the preferred. International Mer- 
cantile Marine, after an early decline from 134 to 12 for the 
common and 30 to 264 for the preferred recovered to 13 and 
284, respectively. Mackay Companies fell off from 39 to 374 
for the common, with a later rally to 38 and from 73 to 72 
for the preferred. Otis Elevator common sold at 45. Sea- 


- board Air Line declined from 18 to 1634 for the common and 


384 to 363 for the preferred. The former rallied to 174 and 
the latter to 37%. Standard Oil declined from 637 to 625, 
rallying later to 632. 
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NEW YORK STOCK EXCHANGE. 
Vorete Daily, Weekly and Yearly Record of Stocks and Bonds. 
High and ‘low Week Week ) 
From Jan. 1, 1900, 1904. Dec. 18 | Dec. 16 | Last! Sales 
to Dec. 31, 1903. 1903. 1904. STOCKS. Saturday | Monday | Tuesday | Wednesday| Thursday Friday | Sule wet 
High Lew High Low High Low | High Low Low High\Low High| Low High|Low High|Low High|Low High 
! | 
240 Oc '02111 Jan '00/250 Oc 29/222 My 13)......)......|...--.|.----- ‘Adams Express ..\t240 |250 (#286 (250 |t236 (260 /#236 |250 |1286 |250 (286 /|250 |-----.|........ 
205 De ‘00204 Jul '00).............. suceppetetivncss-lootzcete ....|.. - |Albany & Susq.../t225 |...... 1396 |...... 1396 |...... #226 |..... #226 |...... $225 |.....-|-- GR, Pieces. 5 
Feb '03| 18 02} 2193 No 21; 6 Mr 2 7° | 183) 16° \Aallis-Chalmers...| 18 | 18%) 16%) 17%) 16 | 16 | 17% 17%) 16 | 16 | 16 | 16% 16%) 1800 
8744 Feb '03| 80% De '02)| 71 No 26) 3949 Mr 265).... .|...... 63 | 59 age ae 61 | 69 |t 61 - 59 | 61 61 | 63 61 | 70 |t 68 | 70 |s-.-.-. 1100 
180 Jun‘01| 33% Oc °03| 82% De 1| 4348 Feb 8| 4949 45 149| 6149\*Amal Copper ....| 687%| 7149} 6142| 69%; 6149| 66% ¢€3 | 66% 63% 66 | 65%) 68%| 68+s/737940 
85 Jun'Ol| 12 Oc '03) 24% 6} 138 Mr 16) 13%) 13%) 23%) 21 Am Ag Chem. 33 | 23/t...... Fy BSR SR CBS ow Bom ig eet Bes, pst. 600 
91 Jul 02) 70-3 De ’03| 87 De 5) 72 Apr 8 69%) 69%)..... |...... do pref.........-- + 86 gg Mettawa ELcceh J oe ae Se Brag! eran mary Se 
$14, Apr’03| 24 No 01; 25 No 5 19 Sep 23)......|......|......!...--. *Am Beet Sugar. .|.------|...---Jocccee-|-e----lceeceesloceees ‘B RA DB east Pees easel Gray Sem * enn 
8319 Feb 03; 75 No '00) 80 No 10) 74 Sep 3 me ee SE Be ea: PT 8 Cees PARR ee fee we SO nas woes 80 | 80 
37% Oc '02| 1242 Jan 00) 34% De 5) 14% Jul 1) 19%) 18% 3% | 29 |AmCaré& F’dry..| 32%) 33 | 31 | 32% 29 | 31%) 30%) 31's) 30%) 30% 31 3 3 | 15160 
93%, Oc '02| 57% Jun 00) 931g No 29| 67 Jan 6] 6734| 66%| 93 | 89's do pref.......... 9214, 93 | 90 | 9215) 89% 90%) 90%! 91 | 90% 91 | 91 | 92%) 924 
210. Jun ‘03150 Sep '00/220 19/180 Oc 26)..... he, ee oe ee 185 (250 |t180 |250 |t180 |250 |t180 |250 |4180 (250 |#210 (280 |..-...|---...-. 
57% Apr’02) 24 Mr '0l| 37% De 6) 244%Jun14) 30 | 30 | 37% 54's! Am Cotton Oil. B6%q) 37%) 3419| 36%) 35 | 35 359] 36 35 | 35 35 | 35%| 35% 4300 
00. Apr 82 Jul 03) 97 No 7 88%Jun 6)......)......|.. ay Movies MEE cocscecs 97 hy gai Scns + 93 | 96 |t 94 | 96 |t 94 | 95 It 98 | 965 |-.-.--.-|.--..... 
42% My 02) 24 No '03} 39 De 16) 22 Au 17| 2419) 24%) 39 | 34 |Am istrict Tel..| 38 347% 371o| 37¥git 354) 38 | 34 | 36 it 88 | 39 | 39 | 39 | 39 800 
965 Au °02/142 Mr ‘00/219 No 22/180 Jun 2|183 |183 |210 |205 |Am Express....../1210 (213 | 210 (210 | 205 (205 (206 (210 | 2 2 1207 Re poeta 350 
62% Au '02); 6 Jul 03) 14 De 12 Au 3) 6 6 | 14 | 1144)*Am Grass T 12 | 13%) 125) 14 114g} 13 11%) 12%) 1145) 11%) 124% 1149, 1149) 15000 
18% Oc '02) 2%Oc ‘03! lligs De 6) 2% Jan 5) 3%) 3%) 11 9%|Am Hide & L..... 10%| 11 9%| 1023) 9%) 10%) 1048) 10%) 1048) 10% 10%) 10%, 10%) 40569 
4319 Sep 02| 10 Oc '03| 48% De 6) 11%Jan 12 | 12 | 46%| 40%) do pref.......... 45%3| 46%| 41%) 44% 40%) 42%) 42% 45 | 43 4 | 44 5 | 45 | 10896 
4949 Apr’00} 4 Oc '03) 9% No 21) 6 Mr 24) 8 7%| 87%| 7%4\*Am Ice .......... x 8%; 7% 8% 8 84 8 8% 7 8155 8 815, 8's 7935 
Feb ‘00! 16%, Oc °03) 42 Oc 17| 24% Mr 24) 28% 28 | 39%/ 37%) do pref.......... BR1g) 3914, 37%) 38%| 37%) 39 | 38% 39 | 38%! 38%) 39 | 394) 394s 50 
80's Jul ‘01; 5 Jul '03) 205% No 16) 7 Jun 2) 94) D4g)......)...--- *Am Linseed ..... + 16%| 18%|t 1549) 18%)t 154%) 18%|t 1544) 18 it 15%) 18 |f 16 | 18%-----.|.------- 
66 Jul ‘Ol| 2342 No '03| 4212 No 16) 224Jun 1) 30 | 29%......|.....- Ge OE oc eces 37 | 41 37 | 41 |t 37 | 41 |t 37 | 41 It 37 1 + 37 | 40 | PRR WER 
36% Apr'02| 1042 0c ’03| 36% No 28) lé‘eJan 6) 16 | 14%) 34%) 30 |*Am Locomotive} 33%) 34%) 30% 32 | 30 | 31%) 31 | 32 | 31 lig} 31 2%| 32%) 20570 
100% Apr’02| 67% Oc '03|105 No 26) 75'gJan 6) 77%) 76 |103 |10042| do pref........-. $103 9/104 | 1001/1083 | 1601910129) 100710144) 101%4/101%| 102 [102491024 210 
J 2% Mr ’03| 9 De 14) 2sJunl6) 3 3 a) aye" Am alting ..... 7 8%| 7 . 7 8! ~ 9 q ~ x 8%, 8 | 43250 
8149 Jan 00) 14% Sep 03) 29 De 12) 16 Jun 18 | 1649] 29 | 26% ane AO 27 | 28%| 26%) 29 | 26%) 27%) 2739) 28%) 27 7%4| 27 | 27%) 27 2 
69 Apr‘0l| 344 Jun'00) 82% De 3 46 Feb25) 60%) 48%) 81% 752%4l+Am Rae & Bet 80%) $1%| 77 Oly] 75%| 79 | 77%| 78%| 78 | 7834) 78%| 80%) 80%) 44100 
104% Jun 01) 80% Oc ’03/115 Oc 24/ 88% Jan 924g) 4049/1183 /|111%| do pref.......... 12 |1124g) 111%/112%| 1219/1112 | 112 |112%)/¢112 [113 | 1124%/1)% (113 2700 
185 Oc '02) 26 Mr ’01/170 No 16/110 Jan21/110 (110 |169 |169 ‘Am Routt ieee #150 /160 | 160 0 |t160 (170 |t165 |170 |t165 |170 (1165 (170 |...... 100 
101 Oc '02) 73 Apr'0i) 995% No 30 Jan 6] 83 | 83 | 9919) 9942) do pref.........- 99 1100 | 99%) 99%9\f 98 (100 |+ 983 | 99 |f 96 /100 |t 96 /100 |...... 140 
15 De '02) 4%0Oc '03| 15% De 2) 34%Jun30j......|...... 14 | 12%|\Am Steel F’dries.| 13) 14 13%) 14 13%) 1325) 12%! 13%/t 12%) 13%} 18%! 13%) 13%) 2872 
70 De ‘02 No '03| 57% “S 3° Sy Seam esee 53 Ri SO saeeppes 5219| 53 | 50 2 O | 50%) 62 3 \t 51%) 52 | 52 249 52 2200 
153 Jun'Ol| 95% Mr '00|153 No 17/122 Mr = 7/125%|122%9)144 /136%|« Ref..| 142 (144 | 188 |142%| 136%4)139%) 13829)141%s| 138%9/1394%| 139% 141%9)141% 81000 
130 Jul ‘01107 Mr ’00\141 No 18/123 Jan 21 |120%/139 [137 EE on dood ons 139 |139 | 137 9 |\t136 8 |t136 |139 (#137 (140 |t137 (141 |.----.| 200 
100 os 7742 No '03| 94 No 7/ 82 J RAP Rl, RIES YR Am Tel & Cable..|+ 92 | 95 |t 89 | 92 |t 92 | 94%/f 93%! 95 |¢ 93 | 95 it 94 | 95 ----. Say 
186 - 2/117% Oc '03)149% No 29 ss Feb 16/125 |125 |......|...... am Tele & Tel... (#146 (148 |t143 (146 |t143 [146 [#143 [146 [7148 [146 [#148 |..... |------|--- 
151% Mr 02/128 My '00)149 No 17)130% Febll)......)...... 147%4|147%|Am Tobacco pf ...|1148 [161 |f14749|148%)| 1474/1474 7147 |...... 147}q}.. Semeady Oa 
weeeceess ict tie: oe SP WO Gl... lecesee 93%) 88%|Am Tob pf Trcfs.| 91%) 92%) 90 2 88 O19) 904s) 91 91 | 91%) 92 93% | 
224g De '00| 74g0c '03| 25 No 21/10 Jan 4/...... w-e-. | 22 | 20 |*Am Woolen .....| 22 2°| 20%) 22 | 20 | 2043) 20 | 20%)\t 20%) 20%} 20%) 90% 20%, 4390 
82% Jul 65 Oc '03| 94 No 28) 69 Jan 26)......|..... 92 | 91 | do pref.......... 94 a4 |t 9249] 94%) 91 | 92 | 92 | 92 it 91%) 9B |t 92 | 9B ..---. _ 601 
219% Apr.'00| 58 Oc '03|120% No 21| 61 Feb20\' 80 | 76 |108%| 98 |*Anaconda Cop...| 104 |107%3| 102 |10%%) 100 [103 | 98% |103 | 100 |102%) 103 (103 (103 | 4800 
48% My ‘02| 16 Sep '00) 36 No 18) 256 Jul 11) 25 | 25 |..... |..---. Ann Arbor........ + 33 | 37 |t 82 | 36 |t 32 | 36 |t 32 | 36 it 32 | 36 |t 33 | 387 |------ =o 
77's My '02) 40% Jan ’00) 66 No 18) 53 Mr 28)......|......|...-..|.-.-- oe pibipuatsieiee + 63 7 |t 68 | 66 |t 62 6 |t 62 | 66 It 62 | 66 It 62 | 66 ......|........ 
96 Feb'02 Sep '03} 96 De 7/ 390 Oo 28)......|......|... -.. |As Merch ist pf..|t 9542| 96 |.-.----|....-. t 954g] 9629|t 9519] 962qlt 954g] 961]! 954a) 96% -..-.-. .-....-. 
96% Sep ‘02; 18% Jan 00) 89% No 26|] 64 Feb24| 6948) 66%) 86%; 82 |Atch,Top&8.F | 6 63; 83%) 86 82%) 85 #2 | B45) 82 B14) 88%) + 85 
My '01) 58% Jan '00)10443 No 25) 87% Jan 6) 93 171 1032/1013) do pret Lan RS EE 102%4|10329| 1024g/1034q| 102 |10242| 101%)102s| 101%|102%4} 102 10380) 102%s 7764 
11842 Au ‘03106 De '03/155%2 No 15/!0442 Feblk|__._. |... .. 154 |148%4\Atlan Coast Line.| 153 (154 | 150 [152 | 149 [150 | 149%|150 | 148%/161 | 1514)! 153 7000 
118% Sep 02) 55% Jan '00\10i% De 6) 72% Mr 14) 79% 78 |3007%)| 9548|Baltimore & Ohio.| 100%|100%| 977/100 | 95%) 994s) 98%4/100%| 99%8)100%4) 110 1, 1605218088 
Sep '02| 72% Jan 00) 96% Oc 19) 87% Feb1¥/ 8819) 88 | 95%) 9542| do pref........-- + 9524] 95%! 95%) 95%) 95%) 95%) 9543) 95%\+ 95 | 96 it 95 | 96 ..-.--.-. _ 1474 
10849 Jan ‘0210849 Jan ’02)............-.|. ---0-2s---2--|..--.-|eee---|e0---- ¥ ton Air Line pf|}105 |..-..- 1108 |..... /#106_ |...... 106 |......19306 |.... 906 |....-.|-coc--|---- cee 
88% De '00| 2919 Sep '03| 7012 No 15| 38 Feb24| 514 48%4| 6333] 5644|Bklyn Rap Tran .| 6244| 63%3| 574o| 62%) 66%) 58% 574s) 59%) 58 | 59%) 58% 60 56% 85650 
2538 Au '02)140 Jan "00/229 ‘3 Oc 19/185 Mr 16/207 |207 |214 |212 |Bklyn Union Gas|t212 |220 | 214 (214 |f2:0 (215 | 212 (212 (#210 /215 |1208 gue | 
16% Jan 56 Oc ‘03| 12%De 13} 5 Jul 18)......)...... 1245} 10%4| Brunswick City..| 10%| 10%) 10%) 10%) 10%) 12 12 | 12%) 11%) 114) 11%) 32 | 12 | 7626 
150 Feb'03| 52 Feb’00\160 Oc 38)118% Mr 2.0.0.2)... |......|..... uff, Roch P.__|t150 |160 |t150 |159 |t165 |160 |t155 [160 |7155 [160 |'155 (160 ..... |-------- 
160 Feb’03|) 92 Jan ‘v0)165 Oc 3/165 Oc 3j......}......).... |......| do pref.......... #155 |165 |t1565 (165 |f1565 (165 (1155 |165 (155 |166 }'155 (1665 |..... |-------- 
eccccccccces secleeecee---------| 895 An 23) 83 No , RR apa: eg puftalo & Sis pelt 82 | 86 it 82 | 86 82 | 87 |t 82 | 87 lt 82 | 87 }' 82 | 87 |.-----|-------- 
55 Jun'03| 40 Au ’'03| 62% De 5) 47% Febld)......j......|......|..... «Butterick Co....\+ 60 | 68 |t 60 | 63 |t 60 | 63 |+ 60 | 68 [+ 60 | 63 ft 6O | 63 ...... Nee eens 
My '02) 47% Feb '00| 72 No 16) 64 Apr29j......|____.. 69 9 |CanadaSouthern.|/t 69 | 70 | 69 69 94git 70 | 714/t 70 | 71 71 | 71%)...-.-- 
145% Sep 02) 84%, Sep '00|135% Oc 25/1094a Mr 12)11919/11781,|132 |: 27% Pacific | 1314|132 | 129 |131%| 127%4|1294) 12819/129%) 1289/1294) 129% 180% isda 28750 
100 De '03) 95 ’03|116 No 22)108 My 3/100 /100 |......)...... Cen & S Am Tel. ./#116%|119 |#116%)119 16%)119 |£116%)11% |£116%)319 (#116%)119 |.....-.|.------- 
198 Jan ‘02/115 | + '00|194% No 11/1543 Feb20/160 (156%1192 (186 |Cen RRofNJ...| 192 (192 | 188/191 86 (188 | 188 |190 | 189 |190 189.11 eeees- | 
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120 Mr '02)1 Oc ‘00/118 Sep 14)l114%Jan 6/3114/111 [1169116 |St L@IronM65s.}/ 116 |116 | 116 [116 | 116%)116%9/t116%)11629/ 11649/116%9) 116%)116%4)1164%) 50.0 
96% Mr ‘02 oon 8642 De 2 84 Jan #65) 8614) 9d3—] ¥5% t4 --| 96 | 96%) 96 | 96 | 96 6 96 6%4| 96 | 964%) 9F 6 286 0 
Oc ‘O1| 78% Jul '03) 90's No 16) 794s Feb20) 845, 84 | 894) 49 |St L@S Fief 4s.\+ 8934) 89159) 89 | 89% 89%) 89%) 89 9%) 894g) 893, 894) 89%) 894) 1830 
My ‘01/106 Jan '00/11444 De 14/110 Jan 13)___...):_.... 1149/1144} do general 5s...|t114%!...... 4114%)......| t114 1144/1144) 11449)114%9t114%)......)...... 100 
1014s Mr ‘01; 85 Jun’U0;)10u4g Oc 25) 9l4aJ 3} 98 | 9244) 98 | 97_iStL &S' west lata} 97% 97%\t 97 | 98 97 7 97%) 97%) 98 8 98 8 | °8 120 
9019 Sep '02| 66 Au ‘03) 383 0 23) 65aJun 1) 70%) 6919) 81%) 74%| do consul 4s..... 81 | 81 81 | 81 79%4| 80% 807%) 807%) 80 | £0% 8049) 80%) 80%; 177.0 
117*e De ‘00/106 Jul ‘03)/112% 0c 19/1073 Jam 4)... |...... 89 | &8%—iSt P, M & M 4498./4112 |..-.... a Eee a Beet i? Semened [EU kcwanee SRE. inaccecionh- loodienna 
92 Feb 02 Jul ’ 90% Oc 18) 76 Jan 4 78 | 77% 88%) 88%/San An &A P 4s.|.......|.. oe EE et Eee eeeeee en eee 88% 88% 88%; 15.0 
105% Apr’'U2| 97% No '03)104 Oc 31) 96 Jan18) 99 | 98%4/1Uu2%/ iuv4ei\Seabuard A L 5a. .|+1027%|.....- 41023%4|...... $1027%)...... 0249)1027%| 10249/102%'f 10249)......|...... 21.0 
90 Au '02) 64 Oc ’ S54 No 18 Jan 18) 73%) 72 | 8415 8348| do4s............ 85 84 | 85 3%, Rak 83 3's} 8349) =34at 844) 8449) 84%) 104.0 
10448 Apr'02) 95 Feb'00):\03 Sep 15) 99% Feb26) 9x4) 484/102 (102 (Scioto V & N E 48/t101%/10219/t102% 10219t102% 0219 t 102%\t.....- 102%; 102 (102 /|102 4.0 
12 '02)102 Jan’ lU4eg Oc 26/10349 Jan 5/102%/102'9)......)...... S Car & Ga lst 58.|/+10848/10344/t108 2 se 110845 109 4)"108% 109 44/1108 48) 109%4't10848109% 
101% Apr’02) 954 Jul '03/10249 No 23) 97%gJan 3) 974) ¥744)100%,100 4s\Southern Pac 449s/{1u0 |i01 Ute 100 O's 00%8 10048 +100 (100 00 4g! 100% 100%4/100% 340 
7649 Sep '00| +62 No 16) 87's Feb24) 87%) 37%) 94 3 RTM a 9353 9354) 934 93'_ 93% 93% 94 9319| 93%. 93%) 94 | 93%) 1137.0 
124% De ’01 Jan '00)}i20 No 29111 Feb25/i14%): 34/119%/119 |Southern Ry5 11949)11949/ 119% 119% 119% 11949) 119 [11949] 119%/119%4' 119 ‘119 (119 1620 
Au Jul '03| 9742 Au 26) 92% Jun a oM&O col4sit 96 8 it 965) 98 + 965% v8 it 96%! 98 96% 98 it 96%) 9S |....../........ 
10149 Apr’02) 92% Oc '03) 994g No 15) 93's Mr 17) 9534) 95%/....../...... do St L Div 48..|1 99 |...... ig Jy Sete Sf ee £ hye Stvodee ver Eby ARMIN pereinG: See ioe 
84 Jan’ 33 No 'U03| 52 No i8 Jan 4) 3545) 3434/......]/...-... Ss K & TE ThA 49 %g/t...... 494git...-... 49}gt 43 | 49%/t 43 | 494a/t 43 Ge bvecceslécccames 
24 Jan’ No ¥Y No lg 28 2} 1 1 64| 6 | doincome....... 6 6 6 6 it 5 7 5 7 5 oo 7 tiasovs 8.0 
122 My ’02)110%2Jun’00)122 Oc 7/115 Feb24/115 (114%4/1194/119%/Texas Pac let 58./1194/120 |[¢119%4)120 | 11949/11949) 119%/119%/t119 |119%/¢119%)"2 |...... 3.0 
102% Feb ‘02 Mr ‘'00| ¥8 No 14 Juan 16/....../... ERS UREE: do income 68. .../+...... ge Rasree. Ts Wante-< gg =m fr = | et Bes a Se 
107 De ‘00; 91 Sep ’03) 9s No 15) 93%Jul 7) ¥6 153% 98 | 97gi\Third Avenue 4s.| 9734) 9754) 97%) 97%, 97's) 98 974g) 97%) 9742) O7%)\t O74) 97%)....-. 77.0 
98 De '01;| 82 No '03) 96%Oc 31) 81 Jan 6)....../...... 904| 90 |Tol, SL& 349./t...... 80 90 | 90% t 9O |...-.-- 90 0 90%) 9O%/t 9O |......|...... 10.0 
87 Feb'02) 68 Oc ‘03 No 30) 68 Apr 5) 70 | 6819) 8348) 8219| do lst 4s........ 8343) 834s) 883 | 83 | &249) S24ait 8242) 834s) 834) 834) 83 | 83 | 83 53.0 
108 De ’ 99% Au ’ 0645 No 12/100% Jan 7/10214/102%4/106%8106 Umion Pac ist 48.| 1064810648) 106 (106%) 1064/1064) 106 33) 106+8/106 43) 10649!106%4)1064s; 137.0 
129 My ’O01| 905% Au ‘03/1169 No 21) 9449 Feb24) 95.9) 95 4/111%/106%| do conv 4s. LIL (111%) 107%2/11029) 106%)/109 | 107%%)109%4) 108%/109 | 109 |110%)110%) 8206.0 
116% Oc '02/106 No ‘03/1133 O0c 25)107%Jan 7|......|......|......|...... U 8 Leather 68...|t1l1 |...... 11 | ie sae Dy nel ip ote 1B ACeRy retpaite Aee<: 
87% Jun '03| 65 No '03| 95% No 26) 68%Jan 7| 7019) 68%) 92% 88%/U S Steel 5s...... 92 | 92%) 90 ly) 8 0 897%@| 91%) 9049) 91 905) 915) 915| 4909.0 
121 Apr’02/11249 No ‘03/119 Oc 18/114% Jam 4/1144/11334/117%/117 |Wabash lst 5s. ...|f117%9/118 4%) 11734)11734) 11734/117%) 11748) 1174a)f117 (118 | 117 |117%)117%) 27.0 
115 De '01| 9849 Feb’00). 114 1/1064, Feb $1065 16a 111 |110%| do 2d 5s......... Ry aR 110 |111%/f110 (112 [#110 {111 | 110%/111 | 111 {111 (111 5.0 
89 Sep 02) 29% Sep 00) 70% No 18) 56 Jun24| 6135) 68 5%| do deben B ..... 6714) 6 65%) 66 | 65% 66 | 6642) 66 | 66%) 6649) 68%) 684) 799.0 
123 Sep’00/110 Jan ‘00/1184 No 14/115 Feb17 ii7eaizs AEE: Has N Y & P Ist 58/t119%4/120 |t119%4/120 11193 120 |t119%4)/120 |1119%)...... PRE ccein- tendauecheconiinl 
102 Sep 02) 68% Jan ‘00; 964% Sep 19 ay 14 * 96% do general 48 ...|+ 96%)...... + 96% )......| it 964%). ..... 9643, 96 96%9)...... Rh , Sees gare 3.0 
116 De ‘00/105 Au ’03):12% 4/105 Feb 8/1074 107 %9}112% 112's\West U col tr5s../t112 |...... +112 | 1124911249) 11294/112%)' 112 |...... +112 10.0 
109% Apr '02/100% No '03)106%2Oc 24/101%23 Jan 6/101%/101 49/104 4%| 0414) do EG ref 10434)104%) 10419/10419)...... .|......|......-|...... 104 49) 10455|t 104 19/1045, 18.0 
1164s De 06 03|1:0 De 7)106% Jan 4/108 7%, 1.8% 110 pie West Shore 4s a 110 |1109%9/110 "109 49}110 . 110 1120 11049) 110 {110 {110 9.0 
9749 Jun 02) 84 Oc '00) 94 De 5) 86 Mr 16)...... -ra5-| 9342) 9344 Wh'g LE con 4s- 934g 93 | 94 | 9319) 93% 9319} 9519) 9349} 9314) 93's) 9349, 66.0 
95 Apr '02' 82 Sep’00) 9342 No 28] 88eJan 9' 90 | 89%' 92%, 92% Wisconsin Cen ist 92%' 93 |+ 92 | 93 92% 92% oa 9219} 92% 92% 8Z%qi 924s) 92%! 20.0 
t No sale; bid and asked quotation. All bend sales are indicated in $1.000 lots 
tiighest and Lowest Prices of the Year, With Latest Bid and Asked Quotations 
DEALINGS THIS YEAR. High Low | Friday | DEALINGS THIS YEAR. High Low Friday 
| Bid, Asked Bid. Asked 
At, + @ Salla Ke dev. 4s, series D, 1¥06...... *FA'10U0 J 2|98 Feb 1)luu's Ches. & Ohio—R. & A. 2d g. i gt *JJ| 99 De 94% Apr 27; 98 |...--- 
eb. 48, Series E, 1907..................... FA) 99% Oc 18) 99% Oc 18 100 ‘a aed Do Greenbriar Ry. lst gtd. 4s, 1949.. ..-AO*| 951 Se 20 954g Sep 20) 95%)..--. 
Do deb. 48, Series F, 1908 2.2.2.0 020022IIII2. *“FA| 99.No 8 My 31/100 |...... Chicago, Bur. & Q ainey. Denver Div. 48,1922...*FA/102 J 9) 99 101 49|...--- 
Do deb. 48, Series H, 1910 +--+. --*FA! 9749 Sep 12) 9749 Sep 12 98 48 hoaeed Do Lilinois Div Bp BDED. .nccocccccocccovcess JJ*|105% Au 8105 Jul 20:106%)...... 
Do deb. 4s, Series K, 1913..................... *FA! 97 Oc 25) 96% 0c 1) 97%)-.--.-.| Do Iowa Div. s. f. 5s, i919. beedepannencsbdeibease AO* cone Apr 7 109%, Apr 27/108 7%... .- 
Do East Ukia. Div. ist g. isl naieaneinensiiia “MS; 49% Au 25) 92% My 2) 97) 987%, ee - +! scekks:- «kcagedebbanvesénsonda AO*|10248 Sep 2/100% Apr 12)1014)....-- 
Atlanta, yey Hage Northern ie, 58, 1946...JD*\11249 No 16/1)2 Sep 20)..-....|...... Do Southwest Div. 4s, 1922 . ccccccce MS- % Feb % J 2) 99 %4)....-. 
As, Spat ip, Be Fla. & Weat lat f, Ss, 1934 ...*40|112% Jan 26 1125 Jan 26/1137%@).....-. Do deb. 58, 1918......... ..-. *MN/108% Oc 12)105 Jun 8/106 |.....- 
Alabama’& Midiand ff ¢ S, eeereese _MN?*!114% Oc 181109 Mr 9/113 |115 | Do Hannibal & St. Jo. con. 6s, 1911.......... *MS|115 Feb 5/11248Oc 3/113 ....--- 
Brunswick & West. lst g. 4s, 1938 tial ts Ginnie *JJ|; 93 Jul 14) 98 Jul 14 97 |...... Chicago & ae Tilinoje lat s. f. 6a, 1907.......... J D*|108%5 Apr 21|105%, Jun 2/106 (106 
mB. J. + pn , O. C. ‘tae, 1811 i Sh aecehente JJ*| 98 Au 2] 97% Oc 5) Y74a)...-.. Do lst , > SEXP. AO*|129 Ap 129 Apr 12)132%| ..-.-- 
Balt oo gw deb. g. 4 ---*MS/103_ De 6) 97 Apr30)...... 106 _ | Chicago Ind, Coal R. ist 63, 1936...-7. SJ|117_ Sep 1112%Jan 4/119%) ... 
. & M. Div. 3498, 1995.........---- N*| 92% Oc 26) 87% Jan 89 | 915s \Chicago, Ind. & Louis. ref. g. i Es kodcveebeinee JJ*|132% No 22/1264 Feb 11/132%)..--... 
De Monoagahels River Yat gta. . 58, 1919...*FA/105% Mr 11/105% Mr 11/1079). -...! SGI TIE os ad nbdincchasesseestecentene JJ*\1174g No 18/11l4aJul 9/115%/117 
Do Centrai Ohio Keor. 1st g. 4498, 1930........MS/109.%3Sep 1/108 J 2)108%3)111%4|| Louis., New Alb. & Chi. lat 6s, 1940. . JJ*|112%q De 8 Jan 18/112%...... 
Pittsburg. Cleveland & Toledo let g.68,1922..A 0* 122 Jan 12|119% 7}119 59) .. 2... | (Chicago. Mil. & St. Paul con. 78, 1905.............- *3J\184 Oc 20/169 Mr 14/176 |184 
Pitts & Western list g. 48, 1917............. */100 p 7|98 Jun 2|100 eb ES | Do terminal g. 5a, 1914...............-.cc.eee00e JJ*{\111 Oc 20/109 Mr 14/1117%@....-- 
Buffalo, Roch. gt . con. lsat g. 6a, 1922 ...... 124 Apr 18/121 Feb 27|......|...... Do 3 ‘as, Series B, May, 1989.................... JJ} 98% My 25) 97% Mr 28)......|.----- 
_F BM Fy 6 8: Cee See All2Z2l% Mr 2/121 Mr 2:12449/12640 Do Chic. & Missouri Kiver Div 58, 1926....... JJ*|119% No 25,1154 Mr 21/11949) .-- 
Buifalo & Susqu Pty let ref. g. 48, Apr., 1951... JJ|100's Jun 27) 974% My 65) 97 |...... Do Dakota & Gt. So. g. 58, 1916 ................ *JJ|/1129 Oc 26/109% Mr 26/113'9)115% 
Central Branch, Union Pacific 1st g. 48, 1948..__. “JD| v6 Sep 90 Mr 8) 93%)...... Do Hastings & Dak. Div. 5s, 1910 a «JJ Jan 15)106 Jan 15)......|..---- 
Cent. R. & Bunk Co. Ga. col. g. 58. 1937.........- N/112%Oc 14/106% Apr 8)107%)110 | I, lh diastase. cus eaees Sede JJ\1184q Feb 4/1164 Jan 29/117 |..---- 
Central of Georgia lst g. 5a, —e Ssendsaade FA/120% sep 26 ge Feb oeit19 1211,| Do Iowa & Dakota ext. 7s, 1908................ JJ*\169 Mr 14/169 14) .... |----- 
Do Chatt. Div. pur. rv, fa #1962 BE Car: *JD| 94% No 23) 92% My 23) 93 |...... Do La Crosse & Dav. 58, 1919.................. JJ*/113 Au 31)112% Jul 19/1154 
Do Macon & Nor. Div. lst 5a, 1946............ JJ\104 Febd19 104 © Reb 19 19) 108% lial Do stineeel Point Div. 58, 1910...............- JJ*\107%g Oc 18/106 Sep 13)......|.----- 
Do Mobile Div. lst g. 56, 1946................. JJ\107% Au 2 As 3110 |...... Do Wisco Minn. Div. g. 6s, 1921........ JJ*\1164% Jun 23/114 Mr 17|116%)..--- 
Cent. of N. J., Am. Dock ene 9 58, 1921 -e-.dd|114% De 13)111% Jam 19)113%)...... | Mil. & Northern lst Main Line 6s, 1910........ *JD\112 Jul 12)110% De 14/110%.....-- 
Lehigh & W. B. con. *,. 4 R | Sere MN/104% Oc 191102 Apri16103 /|104+%) Do lst con. 6s, bet aa nanitinniitinaes ogpegion biadd JD/118% Oc 20)114% Mr 11/115%).---- 
Do extension 4448 June, 1910 ................. yrs 04 No 22 — <)300% 10219) |Chicago & Northw rm con. 7s, Feb. 1, 1915..... is a 4\1275% Jun 1/129 |....-- 
e & Ohi . 6a. Series A, July, 1908....... AO/109% Mr 29/1 O06 49) 107 44! Do sinking fund 6s. "1879. 1929....... O* 1 14)ll1% Apr 7|......|.----- 
Do g ta, Jan., 1911............ AO}11149 Jul 27 108% ll 99/109 Ae | Do sinking fund 58, 1879-1929...............- ‘0-110 Mr 24\102% Apr 9/11049).....- 
Do Rich. & Alle. lat g. = 48. BRS Bet ‘*JJ'103 Jun 24) 99%Jan 41024 108% Te 9 > STA 28'103 5 71104 |.---- 





























































































































































































































































































DUN’S REVIEW. 23 
- q 
Friday : ~ Briday i 
LESS ACTIVE BONDS.—Continued. | High ow =|\Bid Asked || DESS ACTIVE BONDS.—Continued. High Low Bid Asked ; 
e ried) a 200. slr10%0 5|107,. My 17/108% rag a of Tex. ~ hy gon) oO EAhio Ne 171 99 Jon ae 107% + 
. N. Ww. benture Be, A , A Cc y Seseee KK x 8,1 - 0 an -eseee 4 
° . a) i et deb. oi @1 1938.....*MN|118_ A r12|115* De 56/115 |...... M,K.& E. ees St eetedid - AO 111% Sep 22/106. Apr 5/1104)...... 
eee wsatne 1s mage. Ta aaa MS/105%3 My 23/105%9 My 23/105 | ...... Sherman, S . 58, 1943...*JD|106" No 4/1 Jan 29/103 |...... q 
- 2.0 Winona & aa 78. ponesenhaaa 1124 Apr 5/10949 My 13/)108%)...... Missouri Pacific 34 7 Bf nenenia un tt ave . ee he 1/106 44) -..... 
| | 181.0 Mil, L. 8. re yn 1921........ *MN/|129% Oc 21/126% My 13|128%)...... Do con bom, g- Ge Ge, 1 1920 «2p Rn! aA al Bd MN*/1 18% Jan 4/122%3123 
ajo orton *. Do ext. & imp. 6. f. 58, 1929........ , 119% No 16)117%4 Mr 14/120 |....... Central let gd. g.4s8,'19..*FA 96 Tal 3 ‘gi% Feb 25' 96 |...... : 
%) = 12.0 , Do conv. deb. Ete A\l03 Apr 8/103 Apr 8 1015%)...... Pacific of Mo Let ext. g. 48, 1938....FA*\103% De 2/101 Feb 19/1034)...... 
% 3.0 Do Michigan fee ist g. 6a, 1924. Ri; 133 No 28/131% No 14/133%)...... Do 26 ext. 4.  iecdemennaninet JJ*|1164g De 14/1099 Mr 7/1164)...... 
se lereneees Chicago, Rock Island & Pac. 1st 6s, 17. Jo 130 No 15/121% Apr 5/12549)...... StL&IM,Ri ‘& Gulf Div ist 4,'33 *MN 97 No 16| 91 Mr 14 95% 
coleeeceess Do col. tr. Serial 4a, Ser. , 1905. .*MN/1014 Sep 29/1014 Sep 29/100%)...... Mobile & Birm. Fic ia 58, al *lll‘g Mr s)lll4g Mr = 8/112%)_..... 
| 4.0 Do col. tr. Serial 4s, Ser. H, 1910. “MN 97 14] 97 4| 964g)...... mig. g. 48 AR ea A eT 33" 95 No 1) 91 Feb 265)......)...... 
hd eee Do col. tr. Serial 4s,Ser. M,1915..*MN| 96 My 16] 96 My 16| 94%9)...... || Mobile & Ohio new g. 6s, 1927.........J D*|128% No 3)123% Jun 6/125%|127% 
4a) 92.0 Do col. tr. Serial 4s Ser.N,'i6.....- *MN/| 93 My 24) 93 My 24) 944g)...... Do ext. g. 6a, July, 1927............. 121 Apr 23/120 Jam 11/122%9)..... 
. 6.0 Do col. tr. Serial r.P,1918.....MN| 90 My 11} 90 My 11) 94 |...... Do gen. g. 48, 19 ---.-----MS*| 964% No 15) 90 Apr 1lj.....-|...... 
2.6 Bur., Cedar Rapids @ Nor.iat 58,'06.*JD|103% My 12/101 De 5/1014)...-.. Do Montgomery Div. lat g. 58,'47.*FA\1164s Sep 14/112 Sep 13/118%|----. 
> ey Do con. ist and col. tr.5s 1934 ...*AO/|122 Sep 17\/11543 Apr 23/119 |...... St. L. & col. B: 4s, Myl,’30...... F| 32% Jul 15) 88. Mr 8) 92%) 95 
4 26.0 Cedar R.,la.,F.&N.W. lst g. 68,'21.. AO*|112¥3 Sep 26/110% Jun 7/11249)...... Do tr a tans ATED *JJ\101 No $101 No 9/101 |102% 
87.0 Choc., O. & @. gen. g. 5s, Oct, 1910. ..JJ|104% Jan 26/103% Jan 4/107 |...... Nash. hate. St Louis lat 78, 1913.. JJ* 124% Jun a7 120 Jan 22/124 |...... 
‘a} 325.0 Des Moines & Ft. Dodge 1st 24s, 05. +35 95 Sep 14| 95 Sep 14/100 |...... N.Y r. Cen. deb. g. 48, 189 890. -1905....... ‘JD Jan 14/100 |...... 
- : nn. ccc nccetounses 8 Jan 13| 93% Jan 4) ¥Y |..... Do deb. c. ext. g. 48, 1995.......... *MN 10] 's Apr 8 1985 My 2/10049)...... 
oo eer Keokus & Des Moines lat 5s, 1923 te 106% Jul 8/10449 Apr 22/10849)...... Beech Creek ] at g. 48, 1986 an etaintteale JJ*|108 De 16/104 Jan 56/106%/108 
5 \ttsctees ; Chi., 8. P., Minn. & Om. con. 6s, 1930. *ID 135% No 29/1304 Jun 3/133'9/134%2|| Lake Shore deb.g. 48,1928........... MS*|101% Au 27) 983 Mr 1/100%)...... 
*s| 104.0 Chi., St. Paul & Minn. lst g. 68, 1918..*MN/1 De 7/130%Jan 9/1314) ..... Mich. Cent. let con. 68, 1908.. 3*/112% Jan 18|109% Apr 19/1104)... 
43) 69.0 Chi., St. P. & M., North Wis. lst 6s,'30.*JJ 130% Mr 3)120% Mr 3/133 |...... Do 58, 1931 ....................-.---*MS]122% De 5/121% Jul 20)122%) _.. 
4a, 32.0 St. Paul & Sioux City lst g.6 1919.*AO|123%3 Jul 11/120 Apr 2|123%).....- } - 4 |RSS? *JJ|106% Apr 30|10549 Apr 13|107%)...... 
welereeene. Chi. & W. Ind. gen. g. 68, Dec Dec., 1932 M/113%De 7110 r 3/112 |...... Do lst g. 3498, 1952................ *MN or 21; 964 My 20) 97 |...... 
on 3.0 Gin.. Day. & Ironton lst gtd 65,"41. ss N/j113% Jul 14)111% My 13/11449)...... N. Y. & Northern lst g.68,1927....*AO|11543 Mr 8/113 Apr 4/113%|__. 
ee 2.0 Cin., Ind. & W. lst.@ref.gtd.g.4s *JJ| 99.3 Jun 30; 97 J a. 2. Deepees RE Te oo Petr 22. oe 119% Au 24/115% 4 6|11749/118 
5.0 C.,C.,C.&8t.L. CairoDiv. lst g.4s, 1339. JJ|101% Apr 12) 99% Jun 15/100%) ..... Utica & B. River. gtd. g. 48, 1922..... *|104%4 Apr Feb /106%)...... 
a Do C., W. & M. Div. lst g. 48 1991. JS: 98% Jul 30) 98 Feb 1) ¥94)...... N. Y.& N. E , Lat 78, eGacsotden "102% No 11/101% Apr 20/102‘). ... 
% 654.0 Cln., Ind. 8t. L. & & C. con. 3,1920..*MN/105 Jan 22/105 Jan 22/105 |....;. GE, DE nins dogancendeontames 33" 101% No 11)101% No 11/102 |...... 
--| 13.0 at 48, A “QE 10 103 Sep 13/100 No 3/100%)...... Nort, de West, imp. & ext. 188 1934....* FA|132145 No 4 182 De 1/188 |...... 
ome 3.0 gleve.. Cin. “i ee poy mas 68,1934. *JJ|/130 Sep 19/128 Mr 16/133 |...... Do New Riv at 6.68 ei nanan *AO| 132% Au 125% age 14/13144)/132% 
55.0 Cin., Sand’ky & Giby. con. 88, 58,'28.*JJ|/116% Jun 23/11049 Mr 15/11349)...... Do Col. Con. Ter, stata. 6.58, . *JJj112 An a5 ll Au +. 109 4g)... 
19, 48.0 Cleve., a & W. lst con. g. 58, 1933.A0*/1124, Feb 9/112% Feb 9/....../...... Norfolk & ‘ery ee Ly ..--*MN/112'9 Apr 12 Lo Sep 19]...... lll 
. 31.0 ve. & Mahoning Valley g.5s,1938..*JJ|116 Feb10|/116 Feb10/116 |...... Nor. Pac. st. P Ay vas, thoa” JD*|100% No 23) 97% Jan 11 100 
--| _38.0 Del. & Hed. | lat Pa. Div. 78, 1917..... MS §$*|137% Jam 12/133% Mr 30)137%)...... P. & Duluth 2d 5e, 1917.......... *AO0|108%4 Jan 29/1054 AprilljiO~ | _.... 
| 139.0 Albany & Sus. lst con. “etd. 78.1906.*AO|108 Jan 11/104% De 1/104 |...... "be con. g. 48. 19 se8 snee-seecece*d | 964 Au 22) ‘4 Au 22] 99 |.--°- 
34.0 g. 68, 1906 PN ep 106 Mr 11/108% No 29/10349)...... St. Paul & No. Pacific g. 68, 1923..... *FA|i26 Oo 14/122% Mr Oe 
4s} 136.0 Rens. & Sara. ist 7a, 1921.......... cMN 146% Oc 10/142 Jul 25/141 |...... Wash. Cent. lat an, ae 1948... 94 Au 1lt| 85 My 3 ¥1 |.... 
4 77.0 Del., Lack. & West. 78,1907 .........- $*|112% Jan 26/10948 Oc —3/103's)...... Nor. Pac, terminal ist g. 68, 1933....... J*\119 Au 24/111 Feb #/118%/.__... 
| 233.0 M s8ex int ~ — pane *MNi130 Jul 28/127'49 My 17/126%)...... Ohio River Ist g. 58. 1936.............. *JD|117% Oc 14/110 Jul 7} 15%)...... 
| : Do lst Powe ie a RES. — 133 My 13/128% Jun 17|128%)..-.... BD GE, Bl BE cocccccecceeconcss AO*|112 De 6j111 Sep 20)/112 |...... 7 
| 6.0 N. Y., Western lat 68, 1921..*3J|129% Jun 14/127 Jan 5/130%/13248 || Panama lst s. f. +» gas SOLE. *AOIIC2Za3Jun 9/l0O2yJun vilu4d |... 
=-| 16.0 Tb MN TR, TIE. ....-cccceccece-oce FArl1i8% My 13)lll% Feb 6)11349)...... Penn’a—Tr. Co. cfs gtd. g.3 16..MN*| 99% Sep 16] 95% Mr 25| 975) 98% 
% =—23.0 Do term. & improvement 4s, 1923.*MN/|105% Oc 6/100‘ Jam 26/103 |...... Chi, St. L. & Pitts. latcon 2 bs, 105 AO*|120 Sep 2z6jll18 My 27/i1s4)...... 
ah 5.0 Syracuse, Bing. & N. Y¥. 1st 78, 1906.A0*/109% Feb 8/108% Jul 16/1064)...... P. C..C. & St, L. con.g.gtd.4 98,4, 40.A07|113 De 10/108 Apr2sjl13 |...... 
=+lecccnces Den. & Rio Grande im § 58,1928 .....JD|109 Oc 21/108 Jam 4)...... 08% Do Series B, gtd., 1942............. *AO|112% No 16/109% Jam 4/i1%4)_..... 
67.0 .W.coL tr. 46,Ser.A,1949..*AO} 91 Au #8 83 Api 22)...... 89 41sa, Series C, 1942............. N*110 Au 17/110 Au 17/111 |...... 
9} 240 Des Moines Union lst g. 58, 1917.... MN*|110 Sep 30] 99% Sep Senin, Seine Do 48, Series D, 1945 .MN*|104% Oc 6/101 Jan 42 10249). ..... 
23 0 Det. & Mackinac lst en g. 4s, 1995.. *JDj100 Au 98 Jul 18] 97 |...... Do 3198, Series E, 1949............. FA*| 934s Sep 28 My 14] 94 |..... 
1g} 1760 Tie NE ic vc ccds no céesc+<ceceo- *JD| 9543 O0c 26) 9243 Jun 13} 9349)..-.-... Cleve. & Pitts 349s, Ser. D, 1950...... FA; 96 Jan | 96 Jan : 96%) ...... 
15.0 Detroit Southern 5 Let ¢. Se RN *JD| 69 De 6) 37 Jul iij...... 70 Erie & Pitta. gen’! 3 ‘a8, 1940 Ser. C..JJ* A ee a 4 ts ho r 4) 96%)...... 
1g 4.0 Do Ohio Be. D at B48, 1941...*Ms8/} 90 De 1/ 664Jun21/ 89 |...... Pi W. & C. 2d 7, 1912........J5J* 21 r 4/120... 
a+|ercceees Duluth & Iron Range 1st 5s, nag P AO*}117 No 29)109% Apr 19/11449/118 Do $4 7a, July 1912 NG OD rege taa MN”* tig Apr iI ti9 Apr 11/i2u |123 
50.0 Duluth, South Shore & At. +B. 5s 8, 1987. wa 1134%De jill Jam 28/113%)...... Penn R Real Estate .*MN/1054a Feb 15/1044 Feb 13/103%).___.. 
4) 2860 & East. let g. 8, 1 Nl11748 Oc 28/113 My 31/11549)...... coe eet es tins 110 Oc 6/108 Apr 20] 1109/11 
| 1830 Erie stext.g tn ecccenseades MN\114 Jun 3114 Jun 3/107 |...... Wash. lst g 40,19 107%, No 14/107 No 14/1074)107% 
--| 100 94 ext. g. 60, 1919............... “MS 3% Jul 11/1124 Apr 4)11449)...... United N.J.R.R & Canal gat 8,44..*MS/i11l Sep 25)1104g Sep 25/1114) ... 
: 120 Do 3d ext. g. 4498, 1923........... .*MS/111 Jan 14)108% Apr 9/109%/110%9 || Peoria &@ Pekin Un. lat Feb. 1921. ‘OF 12349 Jap 13|1204g My 11/121%)_.... 
'%| 177.0 Do 4th ext. g. 58, 1920............. AO*!114'_ Jan 11)111 y 4|1149)...... Do 2d 4448, Feb., 14 -MN|101 Jul 8] 38 Jun 23] 95%/)__-~ 
« loccececs Do 5th ext. g. 48, 1928..............*JD|1039 Sep 12/1039 Sep 12/10049)...... Pere Marquette, F. & P. M.g.68,1920.A0*|122 Jul 18/118 Apr 9121 |-222.. 
%| =615.0 Do lst con. g. 78, 1920.........-.... MS*)135's Jan 27/131+¢ Jan 23/135 | ..... Dol st con. 5a, 1939 ........ lll Sep 6)107% Feb Silly) .. 
-.| 210 Erie lst conv. , Ae, Ser. A, 1953....A0*|/ 96 De 46! 95% De 2) 95%) 95% Do Pt. Div. Ps Bi secpennensns *Avj/112% Au 12/109% Jam 1d) .....)..... 
4g} 104.0 Buff., N. Y rie 1st 7s, 1916.....- *JD\127's No 18/1264 Jun 21)124%/128 || Phila. & Rdg. lat Ys | SRSBSREEE *JD/11949 Mr Apr 2)117 | ... 
: 4.0 Do Ohicage & Erie lat g. 68,1982.*MN/123 Oc 15/116 My 18/12139)...... Pitts., She o & L.E. 1st g. 58,1940.A0*|11549 Mr 7/1149 Sep- 2/117 |._"|.. 
++ | eeccnses Do Jefferson lstgtd. g. 8, Jan. 1909 AO 103 Oc 8/103 Oc s8ji044)...... Pitts., Youngs&Ashta. lstcon.58,1927.MN*|117'3 Oc 24/114‘ My 4/1i14%) _... 
| 340 Long Dock con. g. 68, 1935..........- AO*\)132 Mr 3/130 Apr 8/134 (135 Rio Grande Junc. lst £.58, 1939....JD*|lLlil‘g Jul 23/1109 Jun 16/109 |. _.. 
7% 137.0 NY WC&@RR. cn.gta.68,1922..*MN/118% Apr 29/11349 Jam 14\118 |...... Rio Grande Southern 1st as 1940..... JJ*) 68 Jun 27/ 633 Mr 2%) 72 | 77 : 
| 1620 N.Y.& G'w’d Lake Ist gtd.g.58,1946*MN/1U08 Jan 6/1084gJan /114 |...... Rutland lst con. g. 449s, 1941........... 104 My 3/103% My 10j......)...... 
jne[anereeee N. Y.. Sus. & W. lat ref, g. 58,1937 ..JJ|115% No 25/1099 Jam 8)115%)...... Bt % 48 8. F. as be clase B, 1906..MN~*|10643 Oc 22/103'g My 3/1U%43) _... 
edicosguea Do 24 g. 449s. 1937..............--- *FA|103 De 1) 98 Au 11)103 (104 Do 2d 68, Class C., 1906 ........... MN”*/103% Jun 24/1034g My 17/1034)... ... 
ee PER: gen. SOAS TE FA*/109% De 16/1013 My 12/10049)...... Do General g. 68, 1931.............. "1129 De 6/1223% Mr 14/:30 |...... 
. 8.0 Do lat g “h* peeeteeeen *MN/|117_ Oc 21/1134aJan 8)117 |...... Do 5 yr. gold notes 4498, 1908...... JD*| v84a No 23) 94 Au 15)......) _.... 
. 3.0 Midland of N. J. let g. 68, 1910...... *AO}111% Mr 17/1109 My 14/10949) _._.. Do con. g. 48, 1996................... JJ*| 99% No 15) 96 Aprl4) ....)101 
= eee W. & E. lat g. 58, 1942..........*JD/11249 No 23/1069 Jan 11/109%)...... Do Southwest Div. g. 68.1947. ..... AO*}100 Jan 21|100 Jan 21) 99%) __.. 
-| TTA Evans. & Ind. st con. gtd. .68,1926...*JJ|108 De 2/107 Jun1si110 |...... K.C., Ft. 8. & M. con. g. 68, 1928...*MN|12649 No 28)1194g Feb 4/125491361, 
.. 10.0 Evans. & Terra H Let gon & g. 58, 1942*AO|107¥g Au 26/101 My 6/10649)...... St. Louis 8’w'n 2d g. 48 inc., Nov., 1989.JJ| 85% No 16) 72% Jan 13/ 82 | 85% 
} 53.0 Do lst consol. 6's, 1 J*1123 No 1/116 Mr 25/123%)...... St. P., M. & Manitoba lat con. g. 6s,'33 JJ~|134% Oc 31/130 Jan 5/1345) ..... 
44| 137.0 Do Sullivan Go. Br. 1st g. "68, 1980.*AO104 Oc 31/104 Oc 31/105 |...... Do 24 68, 1909. ee.eeee-MN [112 Sep 22 Ti 11/.104)...... 
4) 8206.0 Fort Worth & R. G. lst g. 4s 8, 1928..... JJ*| 836% No 17| 71 BU) 45%)...... Do Dakota Ext. ¢. Us, B-a *1111% Sep 6/1004 My LIjLli%) _.... 
eels seseees Gal., Houst'n & Hen. lst 58, 1913..... *AO 1043 Au 3)101% Jan 11/10349)...... Do Montana Ext. lat g. 48, 1937........|10444 No 2 J 4/103 %9)...... 
4) 4909.0 Gree Western deb. cfs.,A..........| 84 Oc 31) 70 Au 10)......)...... East Minn. Div. 1st 5s, 1908... 1049 Au 10/102% Oc 25)lu3's)..... 
he 0 guilt & s. frA-s S&term.g.58,Feb. 1952.J5J 106 No 2 2 Mr 16,104 |...... Montana Central let g. 68, 1937..3J*|135% Apr 23/133 Apr 14/134%) __... 
5.0 Vy.,C CoL & H. V. ex LS 1948 8.A0*|100% Apr 12 its oer + RET eat Do lat gtd. g. 6 = & eae JJ*|116% Sep ljl1449 Mr lojlis |...... 
14) 799.0 Titncis Central lst g. 4s, 1894- 1851 --*JJ|115 Apr1lj113 + i Spa Willmar halls lst g. 58, 3s. *JD|t17 -Jan 11/117 Jan 11/1:19%| _.... 
woloccosens id eel *JJ\102 Au 19 191s Ape 20} 100%). ..... Santa Fe, Pres. & Phenix lat g.58,'42-MS*|110 Jan 7/110 Jan 7/109%...... 
--| 3.0 Do ext. lat g. 38 sterling, 1951....*M8| 70 Oc 17 17|10049)...... Seab'd A.L., Caro. Cent. 1st con.g. ts. 49. *JJ| 98 No 25) 92% Apr30| 98 |... : 
--| 10.0 Do Louisville Div. 3498, 1953....... JJ*| 96% Oc 11 93% a 6} vo5g)...... Flor. Cent. & Penin. con hs: 1968. *JJ| 104% Jul 13/104% Jul 18/108 /|1094 
.--| 18.0 Do St. Louis Division 38, 1951...... JJ*| 85% Oc 11) 80 Jan 12) 31%) 84 Oe, & Di Sat see COD 2, 7 pane JJ|l12) No 14/102 Jan 15)...... 124 
) 9.0 a JJ*| 95 Jul 19} 93 Apr & ae Do Ga..Car.& Nor sete -JJ*|110% No 11/1054g Feb 26)111 |_..... 
b4g/ 66.0 Do West Line lst g. 48, 195i....... FA*|107% Jul 13/1056% No 11/10648)...... So.Pac. atin & N.W.letag. ete JI*|i13% Oc 12) YT Feb 20/110%) _... 
tg! 20.0 Belleville & Car’dalet lst 6s, 1923 ...*JD|124.3 Apr 56/12449 Apr 5/121%)...... DoC.P, mtge. 9.JD| 89 No 2.) 34 Jan 6} # 89 
Chic., St. L. & N. O. g. 3as, 1951..*JD15} 988 Apr 4) 87 Jan 23) 92 |...... DoGalL,H. & yrs tee AO .FA*|11249 De 16/107 Au 23/ilU%111 
Do Memphis Div. lat g. 48, 1961 . JD*|104+gSep 6/104%8Sep 6)104%)...... j,k” Enteeepaaiandinetaets “JD rh Apr a 100'g Jam 26) #94) ..... 
St. Louis Southern 1st gtd. g. 4s, ’31.MS*|103 No 10/1020c 1/102%|...... Do Mex. & Pac. lst 5s, 1931...... *MN/113'3 Sep 2 31105 % Mr 9111%)112% 
Indiana, Dec. & West lst g. 58, 1935...*JJ|106 Mr 28/106 Mr 28)111 |...... Gila V.G. & Nor. Let gtd. 58, 1924. 5 ioe a 17|105 Jan 19/10544)...... 
Ind., Ill. & Lowa lst g. 48, 1950.......- JJ*|101 Feb 26; 98 Jul 12)......)...... Houston, E.&W.Tex.1st 58 gtd,'3s.*M N/106 12)103‘aJul T7ilu4 _.... 
International & G. N. lst g. 68,1919. -MN* 122 Oc  3/118% Jam 11)120+8)120% Houston & Tex . Central ist g. 5s, '37. 3s" 113% No lsjilu Jan 14/11249/118% 
Do 2d g. 58, 1909...........-..---.. “101 De 16)l0u% Mr 2/10149)...... 8 gtd., 192. *1113% No 25/112 Jam 26)...... 113% 
—=>= I MO on cs needing eh nas MS" 72 No 28| 68 No 16 7 | 72 Northern fiy.of Cal. 1st 6s,¢td.1907. “33 107 Jun 3/104% Jul 23/1057 _..... : 
4 L. E. & W., No.Ohio lsat ..58,1945.A0*\1163 No Tilll‘s Feb 5)116%4)118 Oregon & Culifornia lst 5s, 1927..... JJ*|\102 No 25/100 Jan 38/101 |...... 
Friday Lehigh Valley Coal lst gtd. g.5,1933..*JJ|111 Sep 30/107 Jam 19/112%)...... Morgan’s La. & Tex. lat g. 6a,,1920..JJ*|12445 No 5/121 My 6/121 |..... ¥ 
id. Asked ° Lehigh & N. Y. lst gtd. g. 4e, 1945....MS*| 99 Au 26| 92 My 10] ...| 985 Do lat RR A RC OTR AO*|1304g Mr 24/129'g No 6/129%)_..... 
98 Elmura, Cort. & N. gtd.g.5s, 1914....*AO}10643 No 3/100% Jun 16/105%)...... || So.Pac.o of Aris. gid Let. és, Mar..1909..3J|110% De 13)105 Jan id/lug%s) __- i 
en Leh. Val. of N. Y. gtd lat g.4 98, 1940..JJ*|111% De 16/104 Jan 7111 | ..... Do March, 1910............ sJ3it 111‘, De 13/106% Jul = 1/110%)1114 
+O ie Leh. Val. Term. 1st gtd. g. 58, 1941... AO*/11649 No 25/116 Au 15/118%)...... So. Pac. of Cal. ist g. 68, Ser. A,1906..*AO|102 My 6j1 Oc 100%) ...... 
06%... Lehigh b Valley (Pa.) col. g. 58, 1997...*MN/107% No 29/107 My 5/107%)|...... Do Ist 68, Series C.&D.,'06 ........ “AO 104% Sep 14/102) Apr 12/1024) ...... | 
08%! r? con. 58, July Mes cts QJ 118 Oc 6/116 Apr 9/11649)...... Do lst 6s Sonen, > $ ®., 1912... AO}115 4 Jun 14/1124 Oc 7 113%) .... : 
D1 fen. a *JD\103 No 16) 98 Jun 6/100 |1014 Do lat gtd, 4, 60,188 sieeeernmenne MN*\|lid Feb 2119 Feb 2)11548)..... j 
er Do deb g. 58, 1934 ......... .....*JD|1i0 Jun 22/110 Jun 22/112 |...... 1905-'37.....MN*/110% Oc 13 107 Jam 6/107%)...... 
wenees Do gtd ret. g. 48, 1949...........--*MS|103 Au 12/1008 Apr 29|i01%!|...... || So. Pac, Soef Wow Mess Mexies Lat. Co, 2081 OF Oe As Fed eee ED non: |-nccee ) 
Sem: Do Long Island Ferry, 448,1922..*MS|101a Jan 14/100 Oc 12/102 |...... Texas & N. O. lst 7s, 1903.....-..... FA*/103 Oc 3/101 Feb 5)101%)..... 
05 |106— N.Y. & Rock'y Beach [st g. 5s, °27..*MS|107g Sep 27/107's Sep 27|1087%|...... Do Sabine Div. ‘stg. 6s, 1912.....MS*|109 Sep 13/109 Sep 13/110 |...... 
323 Louis. & Arkansas eg 68,1927.MS*|10444 Au 3U0)/100% My 12}......)...... We. Mt , , Be iicadenhesesennaenss JJ*)103 Jan 29|103 Jan 20/106 |...... ; 
91. — Louis. & Nash. gen. g. 6s, 1930.........*JD|1242 No 25/1154 Feb 26/118'91119 || So. Ry. - Meiaphis Div. 4498-58, 1996..... JJj1174 De 2/114 Jul 18/117%)...... ; 
33%|.._. Do col, tr. K- 5s. 193 ---ee-MN*/11642 Oc 19/109 Jam 29)...... 1l4% Lat g. 68, 1918...... *JJ\1184 No 28/115 Aprl2jlis4)...... 
15% 117 Do g.be TORI NI *MN/116 De 7114 Jul 29/116 |...... At. & Dan. lst et, iEeqeeere JJ*| 974g De 10) 91s Feb 24) 9o19)...... : 
1235 Do 20 yr. an tr. deed g. 48,1923.*AO) 99% Jul 28) 9644 Apr 14) 97% 98% De Be Ge, Gi, EP Easacacccsccevegeeses JJ*| 903 De 3 83% De 2)...... Rater 
76 (184 Do Evans.,Hend.& Nash.1st 6s8,.19.JD*|115% No 9jlll‘aJun 9/113 |...... Coiumbia & Greenville lstg. 68,1916.JJ*|118 | My 12/118 My 12/117 |.22-- i 
i117 Do L., C. & Lex. g. 44u8. 1931.... MN*|105% No 5|105%No 65/107 |...... Ga. Pac. lat g. 68. 1922................ *JJ\125'3 De 6)118%Jamn 7/124 |...... 
or Do Nas.,Fla.& Sheff.1st g.58, 1937.FA*|11749 Jul 15/116 No 22/1154s\...... Knoxville & Ohio lst g. 68,1925......JJ°|125 Sep 27)/120 Jam 7/124%)._. 
Teg) Do N. O. & Mob. lat g. 1930. ---JSJ/131% De 6/123 Jul 7/131 |...... Rich. & Danville con. g. 68, 1915..... “SS 118 Oc 21/114 Mr 16118 |119 
139115% Do St. Louis div. lst 6s. 1921 anciiel MS|122 Apr21j119 Mr 1)119 |...... Do deb. 58, stam Be <ccasendhis U}11243 Sep 14/111% De 3 110%)... ; 
pemeeeny Contes g. 48, 1987. ee 101% No 9] 97%Jan 8}....../...... Rich. & Mecklen lst g. 48, 1948.... MN" 874g Jul 26) 837 Jul 26) 88 ....... 
a wer L lat g. 449s 1945...MS|:074 0c 7/105 9S8ep 111073109 Va. Midland gen. 58, 1936...........“MN|117 Oc 12/110 Jan isj1l4 /116 
17 |---00 Pens. & Atlantic lat 6, 1921, ....FA*/i15 Jan 29/118 Jan 29/113%3)...... Do stamped. ........000. --00+---000- +000 112g Apr 2¥/1109 My 10)......)..... 
Wei So. & N. Ala. co aX f- 58,1936...FA-/117 Jul 19/112 Apr 21/1159)... Do serial, Series A, 1906............ M8) 10% r 29/103 Mr 29/103 |..... 
: eon Louis.éJeffersonvilie Br-gtd.g, 48, '945.*°MS; 99 Au 15) 9l43 Mr 14) 985) ..... Dv serial, Series bi 4- 58,1921..... Ms Jun 20/109 Oc %1/108%)..... 
16%) 722: Manha'n, Metrop'n Elev. lat 68, 1908..JJ° 110% Jun 3O0|107% Jan 4/10949/110 West. North Caro. lst con. g. 68, 1914. Js 117 Jum 22/1124 Fob 19/1164). .... 
a Minn. & St. L., Pac. ext. Lat Ge, 1921..*AO|1204g Feb 29/1204g Feb 29/115%)...... Term. Assn. of St. L. lst 498, 1939...40*/110 My 26/110 My 26/109 |..... 
tee Do Iowa ext. lst 6s, 1921.......... *AO|113 Oc 7111 Sep 7|109% ..... Do let cong. 60,1804.’ €4...22-.206 Fa: 11848 Oc 24/112% Feb 27)11449)...... 
fy meee Minn. St. PB. S.M. lst con, 46,1038, -JJ*| 99.4 No 10) 9742 Sep 22) 99%/100 Do gem. ref. «. fg. ye 100% De 15) 98 Jul 23)/10044)...... 
oe po } et fy lst ext. g. 59 1944-MN-|108 No 16) 9849 Jan 13/103. |... 8. L g. 5's, 1930...... oes cL altos mop alnore 
Se ag Do St, Pony Div. 1st ret. g.48,2001 .* O}_88 Oc 14 Mr 25| 86%| 87% || Tex. & Pac. E. Div. 1st 68, 1905....... *MS|102 Jul 1/100 Sep .2'1014)...... 
tag oe allas & Waco 1st gtd'g.68,1940...MN*'105%2 No 3/102 Jam 36'...... acnene Do La. Div., B. L. 18tg.5s,'81-....-. *JJ 110% Jan 8108 Jan 27 110%9)...... 
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OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 


<~~ ree Earnings 

















. 1 e 
8,320 3,320 N. Y.Central.... ..... November . $7,014,225 
St The’ BD. aweceseceuhes- cose: October ..... 3,938,063 
8,706 3,706 Pennsylvania ........-. Ocwber..... 10,728,275 
3,884 3.884 Baltimore & & Ohio..... October. .... 6,181.073 
4,085 4, Grand Trunk........... Dec, 1 wk.. 687,127 
3484 2,454 Wabash................. ec,l wk... — 436,140 
1,415 1,415 Pitte.,C.C.,& St. L....October..... 2,168,822 
1,891 1.891 Cie tee Ge GP Be Ee cccce: ctober ..... 2,202,569 

677 677 Jersey Central ......... October. - ... 1,907,602 
1484 oi October... .- 3,399,735 

1,400 1,887 Lehigh Valley.......... October..... 3,005,464 
649 4 N. Y., Ont. & W ....... October. .... 592,578 
307 307 Philadelphia & Erie. ..October. .... 729,319 
500 472 Buffalo, .@&P .... Dec, 1 wk 151,364 
450 450 Northern Central ERS a October ..... 996,207 
712 712 Phila.. Balt. @ Wash ..October..... 1,145 981 
880 880 Lake Erie & Weat..... November . 409,998 
347 47 Hocking Valley........ Dec, 1 wk 121.002 
4,301 4,284 Illinois Central ........ November 4,475,145 
915 920 Chicago & Alton....... October. .... 1,300,783 
929 9 hicago Great West...Dec, i wk 136,250 
977 977 W Central. .... Dec. 1 wk 124, 
2,084 2.084 Pere Marquette........ November 1,153,644 
6,604 6,604 St. Paul................. October..... 5,015,619 
1492 1492 Omaha................. October..... 1,286,735 
7,365 6,647 Northwest.............. October..... 5,372,570 
7,033 7,033 Rock Island........... October ..... 4,313,812 
1469 1412 Minn., St. P. & Sov....Dec,i wk... 174, 62 

84 Atlantic Coast Line....October..... 1,416,683 

7,124 7,107 Southerm -.............. Dec, 1 wk... 92 7,536 
536 1, Chesa e & Ohio....October..... 1807467 
1,732 1,710 Norfolk & Western....October..... 2,046,182 
3,573 3,422 Louisville & N .... Dec, 1 wk... 776,74 
12 Mobile & Ohio ......... Dec, 1 wk... 144,075 
1,202 1.195 Nashville, Chat ........ vovember 86 4.082 
36 Cia... HN. O. & TF. P...-- November 656 514 
1,845 1,845 Central of Georgia. .... Dec, 1 wk 227,400 
2,611 2,607 Seaboard Air Line ..... October ..... 1,205,468 
1,171 1.162 Yazoo & Mississippi... November . "944835 
8,047 7,952 aie. Top. & 8. F ..... October..... 5,549,380 
4,689 4,113 &t. L. & Fran..... October. .... 3,842.614 
05 6,182 Missouri Pacific....... ,i wk... 678.000 
2,733 2,555 Mo., Kan. & Texas ... Dec, 1 wk... 881.925 
2,398 2,398 Denver @ Rio G a 1 wk... 340,200 
1,303 1.298 8t L., Southwestern... Dec, : =. 196,183 
1,707 1665 Texas & Pacific....... Dec, 1 ae 284,228 
1,104 1,006 Int. Great a a Dec, 1 7 121.106 
1,121 1.121 Colorado Southern.... Dec, 1 wk... 131,792 
5,263 4,985 Great Northern... ... November . 4.649,823 
5.482 5,382 see bege — cdoaed November’. 4,915,567 
5.768 5,659 Union Pacific ......... October..... 5,925,772 
7,990 7,906 Southern Pacific Octuber..... 8,938,469 
7.743 7590 Canadian Pacific...... Dec, 1 wk 979,000 
2.897 2,686 Mexican Central....... October..... 2,258,234 
880 880 can Int .......... Ooteber..... 586,333 
-321 321 Mexican R. R......... uly . $24.00 
732 555 Inter-(ceanic ..November . 494,911 
1,405 1,355 Nationai of Mexico | Nov, 2 wks. 404 053 





1903. 


$6,600,886 
3,835,611 
10,725,175 
6,024,426 
659,353 
408 835 
2,247,777 
1,343,518 
1,943,010 
2,990,504 
2,557,103 
493 484 


1, 189.181 
406,511 


9UY,38s 
4838, 537 


4,432,933 
158,781 


1,756,749 
’s 





5.273 


os rears 
3,357,892 
639,000 


8, 918. 133 
949,000 


2,226 684 
4 


7 44 


L238 


436.500 


430. 


200 





400,4 


i88 





















































aS to Latest Date—— 
1 1903. 
S45, 206,471 $34, rg 4 
aoe 6,4 LU 4,307 
40,397, "218 aeeas’ "418 
23,374,728 23,906,409 
16,210,146 16,475,467 
12,209,715 10.794,473 
8,302, a 8,867,095 
8,243,2 7,675,186 
maitre 7,583,710 
11,833,305 12,117,226 
10,474,197 10,744,692 
2,536.403 2,460,371 
2,923,722 2,937,030 
3,70 1,226 3,646,910 
3,684,577 3,601,977 
4,766,376 4,759,676 
4,528,802 4,730,236 
2,.9.7,296 2,837,196 
21,412,980 20,226,231 
4,709,146 4,194,535 
3,462,170 3,899,578 
3,116,080 3,054,591 
5,748,022 979,939 
17,913,030 17,594,875 
4,333,303 4,311,566 
20,313,284 20,291.657 
15,367.506 17,174,571 
4051,605 3 "650,831 
6,575,430 6,065,419 
21,521,003 20,026,148 
7,017,642 6,504,111 
7,829,974 7.785.574 
16,942,480 16,412,504 
3,632,224 3,380,504 
4,304,146 4,129,355 
3,116,201 2,900,332 
.706.485 4,200,765 
4,308,706 3,999,436 
3,545,263 3.182.496 
21,892,891 23,423,164 
135/3,.995 12,632,767 
21,963,000 21,487,646 
9,646,509 3.439.072 
742,000 7,365,400 
3,8 16,364 3,204,541 
400.152 6,072,281 
2,939,910 2,858,306 
Be 771,314 2 ,909,906 
0,695.542 20,762,822 
33 462,744 22,734,725 
20,831,323 19,982,259 
31,085.355 32,317,695 
23.475,909 21,590,673 
8,246,366 
2,183,391 
424 
2,370,862 
4,057,875 








LATEST NET EAHNINGS. 
—— Net 
Period. 1904. 


Oct . SI, 146, aon 








Oct . 4,133, 19 

Oct .. 2,499,205 
Sept . 939,234 
Oct .. 641,825 
Oct .. 656,417 
Oct .. 682,672 
Oct .. 947,487 
Oct .. 1,786,783 
Oct .. 1,352,033 
Oct .. 137,611 
Oct .. 276,074 
Oct .. 306,442 
Oct 328,573 
Oct 540, "236 
Oct 29,31 

Oct .. 1,602,933 
Oct . 04,74 

Oct . 05,0 

Oct . 240,476 
Oct 2,271,066 
Oct .. 1,525,468 
Oct .. 540,817 
Oct .. 758,151 
Oct .. 1,508,565 
Oct .. 58> 13; 
Oct 852,195 
Oct »228,76 

Oct 329,087 
Oct 253,300 
Oct 141,205 
Oct 437,606 
Oct 443,90uU 
Oct 312,403 
Oct 1,771,391 
Oct 019,722 
Sept . 1,415,037 
Sept 66,935 
Oct 746 074 
Oct 371,193 
Oct 167.042 
Oct .. 3,015,631 
Oct .. 3,447,002 
Oct... 1,566,113 
Oct .. 752,302 
Oct .. 252,904 
Oct . 339,615 





1903. 


$860,478 
3,774,397 
2,296, ,752 


939,721 


455.844 
889,333 


cweeee 


1,206,056 
454,614 





3,005, 9ue 





2,868,459 
3,431,399 


1,654,026 


590,061 
222,822 


243,850 

















ivus 
$5,233,218 $5,256,874 
15,583,306 14,566,006 
9,250,792 9,461,528 
r+ Pry 411 2 2,592,384 
287k a 513,084 
2,645,810 : »219 359 
5,432.58 1'826'9n6 
4 477,86: 4,518,222 
875,285 82,9¢ 
1,250,199 1,115,680 
1,191,403 1,869,2 
1,084,694 907,694 
1,741,862 1,720,462 











934,538 488,200 
561.514 3,880, 


‘868,593 890,579 








mo 










































































6,985,332 6,724 565 
5,274,912 6,577,439 
1,542,328  1:455,015 
2,178,640 

5,056.5 "568 
2,706.6 16 
3,273,051 
4,376,663 
908,753 
| 4 22,5: 
534,596 
1,093,979 
1,431.798 
615,162 
7,640,283 9,609, 
5,231,828 4,457,626 
3.825.739 3,998,759 
1532,522 1,107,396 
2,512,015 2,524,074 
1,089,516 319.6 
625,044 686,736 

10 073,125 9,351,241 

10,938,308 10,697,825 
5,812,504 6,608,923 
2,414,133 1,794,227 

"869. 178 875,142. 
1,120,057 1,056,601 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at 





New York; unless otherwise specified.—Corrected each week to Friday. 












































































































































This Last This Last This I ast 
Week. | Year. Week. | Year. Week. | Year. 

APPLES— FERTI — PAI ie aang 
Fresh, bbl., average ........... 1.50 1.65 Ground bone, ae 22.50 21.00 > ees e4 78 
SEE TP cntinesnaa hte. -cosces 4'9 57% Sulphate ein 100 Ibs. . 3.00 3.05 Vermilion, bteek -deepacksinneel 1 iz 

BEANS— FISH — SG Mais Bc cdne- ssccsecsacees 45 4% 
Marrow, c ce eeeeeeeeeeeeereee 2.70 2.70 , Georges, i eid 8.00 8.00 R. SE OAR 10 10% 

Fair... ; eeeegeee 2.45 Mackerel, Halifax, No.1, bbl.. | 18.00 17.00 
Pea, choice . .-| 1.7243] 2.06 PAPER—News, Ib............... 2's 2's 
Black turtle soup, Choice ...... 10 275 FLOU R— 
Lima, California. ..............- .00 2.25 Superfine, OE ii sinless atnniintihintnts 4.CO 8 20 PEAS—Choice, bags. ............. 107% | 1.12% 
ARNG. cli 1.872 10 pe BE RIESE tA RS ae ct 5.75 4.20 
PROVISIONS—100 Ibs. 

BOOTS AND SHOES— Pair GRATH—Bashel. )  § Es ' 4.59 4.30 
Men’s grain shoes ............. 1.17%} 1.15 wrtemenciage. OEP Wks Mee tome 52 5° H ‘ive. hudvcosgimecbacseseat ae 5.00 
et A nn 8 iG. << “ee eeeeeeeee 1.15 1.12% ay Tr TTL Pre LtLIiTETrELLititaetitststssk 54 53 ee eee ew eaeee+ ee eer 7.20 6.85 
Moen’s satin shoes .............. 1.22% | 1.15 (ae a A a a AT pale 59 70 Pork, mess........... Gibiadiiie 13 00 12.75 
Wax 8, No.1 weeee| 1,023%9} 1.02% i halt ss edbiiicdisitndd  cabeisicdibs 3449 414 SRE, WIPE ccccnsssessecseuas 6 3.87% | 3.12 
Men's onc cegencnee 1.20 1.17% atten atin adnan él 87 56% idieimvecanes 24600 4.62 4.75 
Men’s SIE go sc cccccece 1.85 1.75 Wheat...  pikicossacous eT <n 90 
Men’s split boote............... 1.45 1.42% RAISINS—London, layer......... 1,25 1.70 
Men’s i theceeccocsse 1.5749 | 1.52% || HAY—100 Ibs. No. 2. ........-..... 72% 772 
Men’s Dt thnesseesacece 2.45 2.35 RICE— Domestic, prime, Ib . ..... 34 44 
Women’s grain . eeeee -“see0e 1.07% 1,05 HEMP —Ib, 

Women’s split.................. 80 779 Manila, current, spot .......... 104, RUBBER—Parm, fine .............| 1.26 90 
Women’s satin ..... th, dieiaiiaieidien 85 80 Superior seconds apet. ace 9% 87% 
ERE GEED . vcccedouenevsudbeeses 8's 74 LT- 

BUILDING MATERIALS— Istie. | PEER ARS Ris el 5% 54 , Se 90 90 
Brick, State common, per M...| 7.59 7.00 IED BERG 6 cocce« scccccecese 95 25 
Lime, Eastern common, bbl. .. 70 75 HIDES—Chicago, Ib. 

Glass, windew, less discount ..| 2.72 2.45 Packer, No. 1 native........... 14 11 SILK— Raw, Ib..... e-secccec-co-ce-) B.OT' | 6.08% 
Lath, Eastern Spruce .......... 3.50 3.25 EE decdshesicunebes 13% ll 
“88 © SOO 4S SSEE 4 TEESE 12 9g SOA P—Caatile, Ib eee eeeer ere eer eee 6 6's 

BURLAP— Cows, Branded native ........ 12% 10 

to, ER 5.00 4.55 FEA RE TEI ll‘s 8144 || SPICES— 
8 oz. 40in...... youmasecsiies 4,00 3.50 Country, 3 ee lls 9 CVEND Sinndds sncce< csecetescosee 14 15 
0. | cows, heavy......- se 109 8% Pepper ©e0008 eo eeeee 13% 124 
OCOAL—Anthracite, egg...........| 6.00 5.00 No.1 : Baft Hides TR phalsthiee 13 132 PE Aa dtenarcvabtnanathens 19 27 
>> meenguelongeegem 4 
gy oh My Ti atébocccce Sx oe No. 1 | IESG 14 12 SPIRITS—Cincinnati, gallon... .. 1,24 1 25 
asted, package. .............. 124 94 || HOPS— SUGAR— 
. Y. State, choice . 35 33 Raw, Muscovado, 100 Ibs.. .... 4.37 3.12 
Pacific Coast, choice ........... 34 26 Refined, crushed .........-..-.-.- 6.30 6.15 
COTTON GOODS— Per yard. “ “  ordinary......... 29 21 Standard, granulated, net. ..... 5.50 4.35 
Brown sheetings, stan — 6% 6%, 
Wide sheetings, 10-4 .......... 22 25 PU ma Wvconsesccecscees- ose 3.80 2.92145 || TEA—Ib. 
teached shittines, ot 7s 8 es FORE, cong: cegecenes<: 14 14 
Aerie. SL 6% 7% || LEATHER— EE sadibsdncdecccadpacuves c+ 29 27 
Brown sheetings, 4 yds........ 549 Hemlock sole, B. at light 22 31 Japan, me rt povcsensee 13 17% 
fin ee 4g 5 Non-ac.4, com re 31 20 il perme=acsoneiactanine 32 40 
rown arills, ls emightsdeiiceaiie 6% 7 Union backs, neaey. Seciianienndions 33 30 BRN BOW ceceansccctceccossocs 10 13 
Staple ginghame ............... 5 Bk ES AEE 184 18 | REPS aeeneues 45 45 
Blue denims, 9-og.............. 12% 141g Oil grain, NO, Be ° to 7 Of...... 15% 13'3 
Ee GHEY - ncendsdceebcccccens 3 34a = > < 0. ap Séabeine ll‘y Wl FORACOD —Laulerile, Ib. 
Bere Wa aimee, 12 9% Burley, red. ’ 
DAI(RY— Split, It, Crimpiorw Ni 0. 1 light... 20 18% Common, short. .......-..... il 6 
) CET ee: ee ee, eae PN 4 so TR 87 35 an engeiiiimendtaned 13 7 
Croqmesy , fancy al at it ie 27 25 Medium =a sdoubes 15 8 
BE <bpedevéssccocestnehese 24 2214 || LUMBER—Per M. Good ...... 17 10 
ouceeewenasée 17 16 Soft, spruce..................... | 18.00 18.00 Fine ...... 20 1l’s 
Siate dairy, extras ............. 25 22 ETI Tice omasuinmdenes 21.00 21.00 Barley, colory. 
West. imi {tion creamery ,firsta 19 18 co bicctedscivecoscanel 45.00 | 45.00 Common, short............. 12 642 
Western factory, held.......... 16 14% RAIN EOE LE 42.00 42.00 Ge Donate codaseceseses 15 7s 
Current make, firsts _...... 16 15 LRN ao RE TIAA 91.00 91.00 Medium be-seu 17 Bg 
C 1e080 Whitewood ................. 46.5 51.00 Sl uthienenedkones eovenene 18 10 
State, , f. C., amall, fancy Api 12 11 WU cirbansegcesucidonesauies 25 12 
. ¢., smail, COMMON ........... 819 9 METALS—Per to Dark, rohandiine. 
F. c., large, choice .............. 10% ll Iron, pig, foundry, Phila., No 17.00 15 75 Common, short. .......-- 4% 3 
. C., large, Se netpemanans Bly 10 mer, Pittsburg....... | 16.85 14.35 TAR, . cavescaqcasccesseos 4% 3's 
FP, c., large, common............ 8 9 Gray Forge, Pitteburg 15.85 13.¢0 DED atynccount-conucennes 5% 4 
Light ms, prime. eerceeerceoeee 9 7 ] ~<@eee@eeeeeeeeeeee «+ 28.00 28.00 0, ae 64s 5 
Part ae, Sic cinesasecce: 8% 6 Bar, refined, per 100 ibs ..... 1.63%| 135 Fine pangeoseaeces« T's 6 
— steel......... coccece| 154% | 1.78 Dark, export. 
earby, fancy, best ............ 40 45 Bar iron, common, Pittaburg..| 154% | 1.34% Common short...........-.--. 4% 3 
Western, fresh gath., extras. . 30 35 Structural beams, | 140 1.60 Common 4 5 84g 
Ky.& South., fresh gath., best 30 32 Structural angles, og | 1.40 1.60 Medium 543 + 
Fresh gathered, thirds ......... 24 27 Wire nails, “ ..| 1.75 1.85 Good .... all opted 64g 5 
.) » Sew cannsddsiine 224 27 Cut o “a 1.°5 1.90 Fine bane 8 6 
heme cent SPPatet reton e 2u 23 Sheets, No. 27, ES ee 3.25 
si Gouger coonn esseces eccccouese eee | 14.8719 | 12.374 || TURPENTINE—Gallon ......... 514 60 
40-quart can, net, shipper ..... 1.50 1.30 at .-.| 460 4.25 
epuedswocnésccnaceceseseebees 29.10 27.75 VEGETABLES—Bbl. 
DR AND CHEMICALS— Tin plates ee eee eee eee + eee eee 3. .79 Ca abbages eeeeGee+ ©CCGE* SF CEE + Fee 50 75 
IP ED duhdbidctinds odace 1.75 1.75 i cntincotummebatpeneenes 2.00 2.0€ 
SD ntntenincitennne 3 3% || MOLASSES—Gallon 32 22 Potatoes .... 1.37 2,09 
~ oC -gabbanpabenn 1.30 a, , Turnipes i 50 75 
+ seecee-. 3 0 
powder, 100 Ibs. .... 1.25 1.25 seed, gallon. ................ 41 37 WOOL— Philadelphia, ib. 
sWibbidentiokakecdectes 7 T's Vegetable— Average 100 grades............| 25.16 21.76 
2nds, ton........... | 21.45 22.50 coanut, DeeRGG sac cccdacicnss 7%, 6 GRE Biss <cctdhtanteccoccsnsnsesies 34 32 
~Seeee sees eceereseeees 77 82 e@eccccoescesse 3% 3% “eter eee eeeee 32 29 
Jebliibebones écubbcesnes 1519 5549 Cottonsesd oil, prime ...... ... 25 39 Medium ............ 26 31 
= DE lt By 4 Olive, yellow - il eal atten 53's 53 arter DIOOG......-.-----+0-+-- 36 30 
pochevssustgccecscocce 9% 9% GNI: cteatcentehecesagnnnn 56 55 engseggnerévccéscece 31 27 
7 pe, 100 Ibs... a et Peanut "yellow os “ a New York, “Mich. & Wis— - 98 
accey seins a 7 SP i vcituuie senoncenens 55 60 CD onpantifitioe pacagne cbapelpahseie 30 27 
. see 34% 25 in, run +e eeeee eeeeeseans 17 17 Medium + PSSST HOHE THE HH 34 30 
asihibetadbekide i dikedis osciidimak 4% 5 em aia eae 19 19 i tiininssediniiannies 25 28 
eeee+ eee See secre eeteoeevee 5 5 ag Animal-— on ecee 30 26 
allie 13% 15 Lard, rane ‘EL LAE CCT 59 581, || Combing and Delaine— 
iaibddnledduiehatededie 30 30 a Yoneaters 43 61 Washed, fine £6 34 
erese . 40 40 Neatsfoot, prime .. eeeeerceeeee 50 54 BOGEN. ccedbteudedecbane tes 87 «3 
oocbdbeniiubiiveeas 80 70 Si coddiinsitnedabscanceadl 43 47 i dntibabpbensetnauabecet 37 31 
CARI: a il 10 PACD TP OEE 32 29 
EON. AOE 1.00 65 Cod, ENE eR 34 40 Unwashed, mediom............ 30 24 
BE dlitnenes 85 80 Newfoundl PIP 39 43 arter blood...............) 32 24 
povesdheneasepegencesone 55 55 Menhaden, crude North ened 21 23 BEE, coces so catbocencese ces 49 22 
copie hibit niin ati dk. die 2.10 2.10 Whale, bleached................ 45 48 Utah, Wy and I 
ecta, 100 Ibs. ........ 3.40 2.15 Nat. Winter ............... 8 46 Unwashed, light fine. .......... 17 16 
eubdbddhoccediitednd 1.22%} 1.10 Sperm, | Nat. Winter ........... 56 65 Heavy ie 15 14 
lett et 2.00 1.75 Fine 0 ES 18 17 
sibthinadbonocdianiad 779 72% Petroleum, orude...............| 1.60 1.71 Selected pigasen 22 19 
SPITS SD Tecdetecesserabcoadien: 372%) 3.00 ed, barrels, cargo.........| 7.80 950 ID .cccosin cnetptusaniinns 19 16 
O talic aes - saiebeeeeoundetnaeaess 5 + 5s ab knee oadegtatesbeosese 4.90 6.60 
~—. 3 aside a a 6% 7 Naptha, 71 degrees ............ lls po WVJOLEN GOODS—Per yard. 
SEL dedkeukhe 13% 15 SNS Sucideoesdienodnas 12 MBs: Clay worsteds, 16 oz ...........| 127 1.22% 
ileksllvar hucaladee batt idinebinih 55 BO 34 Gasolene, 86 degrees. .......... 15 17 Clay mixtures, 10 oz...........| 1.02% 1.00 
1inin ellie eed 23 25 Cassimeres, 14-16 og...........| LO7%s | 1.05 
al amamoniac - PAE ETAL LICR Gl, 94g || PAINT— Dress g » fancy. ..--2-- sbasios 30 374s 
tre, 100 Ibs.............. 3.90 3.35 White lead, oil, Ib .............. 5 6% Ladies’ cloth.......-.-.-...----. 41 40 
Sa: parilla, Ib....... Pes: 32 24 White lead, dry. ............... 5 5% Talbot “T” flannels .......... 30 29 
Soda as, 100 ibs. : 85 85 "Se apnea 3.00 3.75 Indigo Aad. suitings....... 1.37% | 1.35 
Sulvharic i idkt tebeens oes 1.20 1.30 ‘ST LIED 5c. sesancacucecace 64 6% Cashmere, cotton warp. .... 21 19 
Sy Sr ge 42 - 42 Li eiabecedendoaeeeeesss 5% 6% aon cheviots,.14 Om. ......... 95 924 
Vitriol,blue...-..---. 7: et” Nike 5% 4% Ochre, 100 Ibs ........ 1.75 1.75 BE OB cenave<cocsesetiinan 91 70 
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BANKING NEWS. 


New Natienal Banks. 

The First National Bank of Caledonia, Minn. 
(7508). Capital $25,000. Walter Georgen, pres- 
ident; O. E. Burtress, vice-president; T. A. 
Beddow, cashier. 

The Commercial National Bank of Greenville, 
Tex. (7510). Capital $100,000. N. M. McBride, 
president; J. O. Boyle, vice-president; J. O. 
Teagarden, second vice-president and cashier. 

The Security National Bank of Watertown, 
S. Dak. (7504). Capital $50,000. Succeeds 
Watertown State Bank. 

The First National Bank of Lake City, Fla. 
Capital $50,000. J. C. Sheffield, president; J. 
QO. Harris, cashier. To commence business 
January 1. 

The Earlville National Bank, of Earlville, Ill. 
Capital $50,000. E. T. Globe, president; R. 
Whittaker, vice-president; C. C. Strang, cash- 
ier; I. H. Parshall, assistant cashier. To com- 
mence business January 1. 

The Citizens’ National Bank of Tell City, Ind. 
Capital $30,000. John T. Patrick, president; 
John W. Scull, vice-president; R. Huelsmann, 
cashier; C. A. Scull, assistant cashier. 

The Citizens’ National Bank of Vicksburg, 
Miss. (7507). Capital $100,000. C. G. Wright, 
president; T. A. Helgason, vice-president; G. 
B. Hackett, cashier; B. S. Adams, assistant 
cashier. 

The Delaware National Bank, of Delaware, O. 
(7505). Capital #150,000. S. Moore, president; 
V. T. Hills, vice-president; E. I. Pollock, cash- 
ier; G. S. Cryder, assistant cashier. 

The McGregor National Bank, of McGregor, 
Tex. Capital $50,000. W. A. Barclay, presi- 
dent; W. F. Barclay, cashier. To commence 
business Jauuary 5. 

The Textile National Bank of Philadelphia, 
Pa. Capital $200,000. Henry Ruetschlin, pres- 
ident; Wm. 8. Leib and V. O. Lawrence, vice- 
presidents; Chas. F. Kolb, jr., cashier. To 
commence business February 1. 

The City National Bank of El Paso, Tex. 
Paid capital $50,000. A. G. Andrews, president; 
T. B. Dockery and S. G. Harless, vice-presi- 
dents; R. M. Mayes, cashier. To commence 
business January 2. 





Applications to Organize. 

The Gainesville National Bank, of Gaines- 
ville, Ga. Capitai $50,000. Application to or- 
ganize filed by Samuel C. Dunlap. 

The First National Bank of Moultrie, Ga. 
Capital $25,000. Application to organize filed 
by A. W. Chase. 

The Paisley National Bank of Witt, Ill. Capi- 
tal $25,000. Application to organize filed by Geo. 
W. Paisley. 

The First National Bank of Manchester, Ky. 
Capital $25,000. Application to organize. 





The First National Bank of Smithfield, Va. 
Capital $25,000. Application to organize filed by 
J. P. Lewis, Martinsville. 

The People’s National Bank of Gastonia, N. C. 
Capital $50,000. Application to organize filled 
by R. P. Rankin. 

The First National Bank of Henderson, N. C. 
Capital $50,000. Application to organize filed 
by J. H. Bridges, attorney. 

The First National Bank of Dunbar, Pa. 
Capital $25,000. Application to organize filed 
by T. B. Palmer. 

The Mahaffey National Bank, of Mahaffey, 
Pa. Capital $25,000. Application to organize 
filed by J. W. Stephenson. 

The Davenport National Bank, of Davenport, 
Wash. Capital $100,000. Application to organize 
filed by Alfred Coolidge, Spokane. 

The First National Bank of Monongah, W. 
Va. Capital $25,000. Application to organize 
filed by Howard W. Showalter, Fairmont. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of MeGhee, Ark. Paid capital 
$12,500. A. McGhee, president; K. G. Morely, 
vice-president; C. S. McCain, cashier. 

The Continental Investment Co. of Bakers- 
field, Cal. Incorporated. 

The Interstate Land & Trust Co. of Bakers- 
field, Cal. Filed articles of incorporation. Capi- 
tal $200,000. 

The Hollywood Savings Bank & Trust Co. of 
Hollywood, Sal. Incorporated. 

The Bank of Longmont, Col. (Private). A. E. 
Flanders, president; F. W. Flanders, cashier. 

Olathe Banking Co., of Olathe, Col. Agency 
of the First National Bank of Montrose. 

The Brodnax Banking Co. of Walnut Grove, 
Ga. (Private). S. H. and J. C. Brodnax, 
proprietors. 

The Fremont County Bank of Sugar City, 
Iowa. Organizing A. I. Comstock, cashier. 

The Interstate Banking & Trust Co. of Peoria, 
Ill. Capital $400,000. Organizing. George S. 
Simmons, president ; Peter Anicker, secretary 
and treasurer. 

The Sawyer State Bank of Sawyer, Kan. 
Capital $10,000. Organizing. 

The City Savings Bank of Hagerstown, Md. 
Incorporated. E. E. Hulzett, cashier. 

The Northern State Bank of Greenbush, Minn. 
Incorporated. Capital $15,000. John Bohnner, 
president; P. F. Pieser, cashier. 

The State Bank of Hamburg, Minn. Incor- 
porated. Capital $10,000. 

The State Bank of Spring Grove, Minn. 
corporated. Capital $15,000. 

The Bolivar County Bank of Cleveland, Miss. 
Paid capital $30,000. James Robertshaw, presi- 
dent; C. R. Smith, vice-president; RK. H. Wil- 
liams, cashier. 

The Whitehall State Bank, of Whitehall, Mont. 
Incorporated. Capital $20,000. 


In- 





The Texas County Bank of Houston, Mo. 
Paid capital $10,000. J. W. Phemister, presi- 
dent; F. P. Rutherford, vice-president; W. J. 
McGee, cashier. 

The Bank of St. Peters, Mo. Capital $10,000. 
A Schneider, president; F. P. Dunn, vice-presi- 
dent; C. E. Beard, cashier. 

The Deuel County Bank of Oshkosh., Neb. 
Capital $10,000. J. W. Wehn, president; C. H. 
Burk, cashier; J. H. Wehn, assistant cashier. 

The Farmers’ Bank & Trust Co. of Pomeroy, O. 
Capital $50,000. W. F. Reed, president; Thos. 
Turnbull, vice-president; George H. Parker, 
cashier. To commence business December 21. 

The Dollar Savings Bank of Niles,O. Capital 
$100,000. Organizing. 

The Bank of Bandon, Ore. Incorporated. 

The Bank of Helix, Ore. Incorporated. 

The Bank of Pennsylvania, Pittsburg, Pa. 
Charter applied for. 

The Farmers & Merchants’ Bank of Bridge- 
port, Tex. (Private). 

The Bank of Asotin County, Asotin, Wash. 
Capital $2),000. Chas. Isecke, president; John 
B. Bell, cashier. 

The Davenport Bank, of Davenport, Wash. 
Organizing. 

The Ferndale State Bank, of Ferndale, Wash. 
Incorporated. 

Ferry County State Bank of Republic, Wash. 
Organizing. 

The Bank of Huntsville, Ark. Paid capital 
$10,000. S. H. Slaughter, president; J. S. P. 
Johnson, vice-president; L H. Gibson, cashier. 

The People’s Bank of Summit, Ga. Capital 
$15,000. J. A. Jones, president; S. J. Flanders, 
cashier. 





Change in Officers. 
The Jester National Bank of Tyler, Tex. 
John Howard is now cashier. 





Miscellaneous. 

The First National Bank of _Muldrow, Ind. 
Ter. E. H. Bruce, cashier, has resigned. 

The City National Bank of Niles, O., is to eon- 
solidate with the First National Bank under the 
latter title. 

The Citizens’ National Bank of Port Henry, 
N. Y. J. W. Wyman, president. is dead. 

The Bosworth Exchange Bank, of Boswort 
Mo., is to be converted into the First Natio 
Bank. Capital $30,000. 

The Center Bank of Guthrie Center, Iowa, 
has been absorbed by the First National Bank. 
The Hot Springs County Bank of Malve 
Ark., is to be converted into the First Natio 

Bank. Capital $25,000. 

The People’s Savings Bank of Batesville, Ark., 
is to be succeeded by the First National Bank. 

The National Bank of Pomona, Cal.. has 
changed its title to the American National Bank. 

Kroeger’s dank of Epiphany, S. Dak. Wm. 
Kroeger is dead. 

The Bosque Valley Bank of Valley Mills, Tex. 
A. W. and H. B. Sears are now the proprietors. 
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PAY TYPEWRITER RIBBONS 6x0 CARBON PAPER 


They are the most important requisites to every business office. 
What is more Satisfactory than a good letter ? 


_ MILLER-BRYANT-PIERCE COMPANY, 50 to 58 MiddieAve., AURORA, ILL. a 
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INVESTMENT. NEWS. 


Bend Offerings. 


DeNvVEB, Cou.—Sealed proposals will be re- 
ceived until 11 o’clock a. M. on December 27 by 
the Mayor and Treasurer of the city and county 
of Denver, Col., for the purchase of $758,759.50 
5 per cent. 15-year refunding bonds, and for 
$540,722.77 5 per cent. funding bonds. Bids 
may be made for the whole or any part of either 
issue, and the right is reserved to reject any and 
all bids, and to sell at the time to the highest 
bidder $200,000 only of the refunding bonds, or 
such further amount in excess of said sum as 
may be deemed advisable. All proposals should 
be accompanied by a certified check for 3 per 
cent. of the amount bid for, made payable to 
C. S. Elder, Treasurer of the city and county of 
Denver. R. W. Speer is Mayor. 


Detroit, Micu.—Sealed proposals will be re- 
ceived until December 27 for the purchase of 
$190,000 34 per cent. public schoel bonds, and 
for $90,000 3} per cent. public sewer bonds. 
Both issues bear date of January 15, 1905, and 
will mature in 30 years, principal payable in 
New York City or at the office of the City 
Treasurer, in Detroit. Securities are authorized 
by the charter of and laws relating to the city of 
Detroit, and by resolution of the Common 
Council, adopted April 12, 1904, and by an Act 
of Legislature, approved June 6, 1904, and are 
exempt from taxation. Proposals must be made 
separately, and should be addressed to F. A. 
Blades, Comptroller. All bids should be ac- 
companied by a certified check for 2 per cent. 
of the amount bid for. 


Woop County, 0.—Sealed proposals will be 
received until January 2 for the purchase of 
$50,000 public highway improvement bonds, and 
for $50,000 improvement of public highway 
bonds, both issues bearing interest at the rate of 5 
percent., and maturing at the rate of $5,000 every 
six months, beginning March 1, 1905, up to and 
including September 1, 1909. Proposals should 
be made separately and addressed to B. C. 
Harding, County Auditor, accompanied by a 
certified check for $1,000. Purchasers are to pay 
for printing bonds. 

Lima, O.—-Sealed proposals will be received 
until January 2, 1905, for the purchase of $25,000 
water supply bonds, bearing interest at the rate 
of 4 per cent., and maturing at the rate of $1,000 
every half year, beginning March 1, 1906 to 1918, 
inclusive. All proposals should be addressed to 
F. C. Beam, City Auditor, and should be ac- 
companied by a certified check for 5 per cent. 
of the amount bid for. 


Cuinton, 8. C.—Sealed proposals will be re- 
ceived until December 20 for the purchase of 
$25,000 water and light bonds, bearing interest 
at the rate of 44 per cent., and maturing in 40 
years from January 1, 1905. All proposals 
should be addressed to J. A. Bailey, Chairman. 


FREMONT, O.—Sealed proposals will be re- 
ceived until December 17 for the purchase of 
$6,932 West State street sewer bonds, bearing 
interest at the rate of 44 per cent., and maturing 
in from 1 to 10 years. Securities are in denomi- 
nation of $300, $400 and one bond for $432. All 
proposals should be addressed to the Clerk of 
the Council. 

Marion County, Inp.—Sealed proposals will 
be received until January 4 for the purchase of 
$150,000 bridge bonds, bearing interest at the 
rate of 34 per cent., and maturing in 194 years. 
All proposals should be addressed to C. J. Clark, 
County Auditor, and should be accompanied by 
a certified check for 3 per cent. of the amount 
bid for. 


ToLEDo, O.—Sealed proposals will be. re- 
ceived until December 28 for the purchase of 
$210,000 general street improvement bonds, 
bearing interest at the rate of 4 per cent., and 
maturing in 15 years. Proposals will also be 
received for the purchase of $40,000 general 








street improvement bonds, bearing interest at 
the rate of 4 per cent., and maturing in 30 years. 
Bids should be made separately and addressed 
to R. G. Bacon, City Treasurer. A certified 
check for 5 per cent. is required with all bids. 


WASHINGTON, N. C.—Sealed proposals will be 
received until January 12 for the purchase of 
$15,000 electric light bonds, bearing interest at 
the rate of 5 per cent , and maturingin 30 years. 
All proposals should be addressed to John 
Ross, Clerk, and should be accompanied by a 
certified check for $200. 

GREENSBORO, Ga.—Sealed proposals will be 
received until January 1 for the purchase of 
$5,000 electric light bonds, bearing interest at 
the rate of 6 per cent., and dated January 
1, 1905. All proposals should be addressed to 
James H. McWhorter, City Clerk. 


Santa CLARA, CaL.—Sealed proposals will be 
received until January 9 for the purchase of 
$50,000 5 per cent. school bonds, bearing date of 
January 2, 1905, and maturing at the rate of 
$1,250 annually from January 2, 1905 to 1945, in- 
clusive. All proposals should be addressed to 
G. J. Fenton, Town Clerk, and should be ac- 
companied by a certified check for 5 per cent. of 
the amount bid for. 


FaLtL River County, 8. Dax.—Sealed pro- 
posals will be received until January 3 for the 
purchase of $35,000 funding bonds, bearing in- 
terest at the rate of 4 per cent., and maturing 
in 20 years. All proposals should be addressed 
to Henry Maily, County Auditor, at Hot 
Springs, S. Dak. ° 


YELLOWSTONE County, Mont.—Sealed pro- 
posals will be received until January 10 for the 


‘purchase of $35,000 bridge bonds, bearing interest 


at the rate of 4 per cent., and maturing in 1925. 
All proposals should be addressed to J. W. Fish, 
County Clerk, and should be accompanied by a 
certified check for 5 per cent. of the amount 
bid for. 

Uuster County, N. Y.—Sealed proposals will 
be received until February 21 for the purchase of 
$50,000 refunding debt bonds, bearing interest 
at 4 per cent. All proposals should be addressed 
to Archibald McLaughlin, County Treasurer, 
and should be accompanied by a certified check 
for 10 per cent. of the amount bid for. 


GuiILFoRD County, N. C.—Sealed proposals 
will be received until January 10 for the pur- 
chase of $60,000 5 per cent. highway improve- 
ment bonds. All proposals should be addressed 
to W. C. Boreer, Chairman, and should be ac- 
companied by a certified check for 2 per cent. 
of the amount bid for. 


SPOKANE County, WasH.—Sealed proposals 
will be received until December 31 by the Board 
of County Commissioners for the purchase of 
$30,000 armory bonds, bearing interest at the 
rate of 6 per cent., and maturing in twenty years 
from January 1, 1905. Principal and interest 
will be paid at the fiscal agency of the State of 
Washington in New York City. All proposals 
should be addressed to Z. Stewart, Clerk of the 
Board, and shuuld be accompanied by a certi- 
fied check for $1,000. 


Ravenna, O.—Sealed proposals will be re- 
ceived until January 7 for the purchase of 
$40,000 4 per cent. bonds, in denomination of 
$500, and maturing $5,000 on December 1, 1915, 
and $5,000 each succeeding year until fully paid. 
All proposals should be addressed to S. J. Post, 
Village Clerk, and should be accompanied by a 
certified check for $300. Bids will also be re- 
ceived until January 14 for the purchase of 
$1,746 6 per cent. bonds, maturing 1-10 every 
six months, beginning on August 20,1905. A 
certified check for $200 is required with all bids. 

East HarRTForD, Conn.—Sealed proposals will 


be received for an indefinite period for the pur- 
chase of $120,000 funding water bonds, bearing 


| interest at the rate of 4 per cent., and maturing 


June 1, 1933, but optional after June 1, 1923. 
All proposals should be addressed to Francis R. 
Cooley. 





Spencer Trask & Co. 


Will be glad to mail | st of 
high grade railroad, street rail- 
way, lighting and other bonds, 
together with selected list of 
guaranteed stocks. Invite 


comparison with current in- 
vestment offerings yielding 





| 34% to 5% Interest. 


William & Pine Sts,, New York. 
Branch Office, Albany, W. Y. 














Bond Sales. 

HamiLton County, O.—The $150,000 4 per 
cent. refunding bonds were awarded to Albert 
Kleybolte & Co. at a premium of $6,135. 

MongEssEN, Pa.—The $82,000 Borough bonds 
recently authorized have been sold to Phila 
delphia parties. 

San Francisco, Cau.—The Playground, Park, 
Mission and Library bonds, aggregating $2,099,- 
800 and bearing 34 per cent., maturing 1725 
years (average), have been sold to a syndicate of 
local banks at par. 

Laporte, Inp.—The $30,000 4 per cent. 15- 
year refunding bonds were awarded to E. D. 
Bush & Co., local, at 102.058. 

OweEnsBoro, Ky.—The $200,000 water-works 
bonds have been purchased by Rudolph Kley- 
bolte & Co., of Cincinnati, at par. 

PocaHonTas, Va.—The $40,000 5-15-year op- 
tional bonds were awarded to John Nuveen & 
Co. at a premium of #260 for 54 per cent. 


Lucas County, O.—The $32,341.55 5 per cent. 
5-year ditch bonds were awarded to the Securities 
Savings Bank and Trust Company at a premium 
of $765. 

Muskixneum County, O0.—The $55,500 44 per 
cent. funding bonds were awarded to P. 8. 
Briggs & Co. at private sale. 

Krge., W1s.—The $22,000 5 per cent. bonds were 
awarded to E. H. Rollins & Sons for $23,568. 


EvevetH, Minn.—The $50,000 5 per cent. water 
bonds have been sold to the Itasca Investment 
Company. 

Mercer County,N. J.—The $18,000 4 per cent. 
30-year road improvement bonds were awarded 
to Grant & Co. at 105.78. 

STERLING, ILL.—The $1,500 44 per cent. street 
improvement bonds were awarded to the First 
National Bank, local, at par. 

Norwa.Lk, Conn.—The $34,000 3} per cent. 
water bonds were awarded to R. L. Day & Co. 
at par. 

SanForD, Me.—The $59,000 34 per cent. 24}- 
year average sewer bonds were awarded to E. H. 
Gay & Co. at 99.20. 

HavRE DE Grace, Mp.—The $20,000 5 per cent. 
10-30-year optional sewer bonds were awarded to 
Baker, Katts & Co. at 106. 

Emporia, Va.—The $30,000 5 per cent. water, 
street and sewer bonds were awarded to 8. A. 
Kean of Chicago at par. 

Lup.Low, Ky.—The $33,050 4 per cent. 20-year 
bonds were awarded to the First National Bank 
of Ludlow at par. 

SHENANDOAH, Va.—The $20,000 5 per cent. 20- 
30 year water bonds were awarded to the Farm- 
ers and Merchants’ Bank at 100.50. 

RicHMOND, Va.—The $5,560 4 per cent. 34-year 
city bonds were awarded to Ralph E. Glover, 
local, at 1064. 

GaLuLia County, O.—The $10,000 5 per cent. 
15-year refunding bonds were awarded to Season- 
good & Mayer for $11,076. 

RusH Tex.—The $7,0005 per cent. Independent 
School District bonds were purchased at par by 
the State Board of Education, 

TrevTon. N. J.—The 8900 4 per cent. 10-year 
municipal bonds were awarded to the Firemen’s 
Relief Association at par: 
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/ELK and DIAMOND BRANDS| 


They are not only durable, but make an elegant finish. ae | 
| SEVEN BRANDS to select from. 


We are supplying the largest offices in the United States, 
WHY NOT YOU? 


MiILLER-BRYANT-PIERCE COMPANY, 
50 to 58 Middle std AURORA, 


ORDER NOW ? 
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Grove County, Pa.—The $6,000 5 per cent. 
refunding bonds were awarded to Lamprecht 
Bros. & Co at 105.18. 

Niues, O. —The $10,800 4} per cent. bonds 
were awarded to the Trowbridge & Niver Com- 
pany at par. 

BEAUMONT, TEx.—The County Commissioners 
have accepted the bid of Walter A. Myrick of 
$7,500 premium for the $125,000 5 per cent. 20- 
40-year road bonds. 

Curro, Tex.—The State Board of Education 
has purchased $1,900 5 per cent. 10-40-year 
water-works improvement bonds at par. 

CHESTER, Pa.—The $30,000 4 per cent. bonds 
were awarded to the Chester National Bank at 
103.56. 

Oxrorp, N. C.—The $45,900 5 per cent. re- 
funding bonds were awarded to McDonald, 
McCoy & Co. at par and interest. 

PavaTKa, Fua.—The $35,000 5 per cent. 20- 
year sewer bonds were awarded to the East 
Florida Savings & Trust Co. at par. 

West, Texas.—The $12,000 5 per cent. school 
bonds were awarded at par. 

New Maprip, Mo.—The $12,000 5 per cent. 
bonds were awarded to Little & Hayes at 102 30. 

SACRAMENTO, CaL —The $200,000 5 per cent. 
20}-year high school bonds were awarded to 
N. W. Halsey & Co., for $204,141. 

Yazoo City, Miss —The $190 000 5 per cent. 
bonds were awarded to Trowbridge & Niver 
Company at a premium of $2,560. 

Summit, Miss. — The $18,000 school bonds 
were awarded to Trowbridge & Niver Co. at a 
premium of $630. 

Baker City, Oret.—The $12.000 5 pr cent. 
20-year city bonds were awarded to Albert Kley- 
bolte & Co. 

Hattiessure, Mis3s.—The city has disposed 
of the $16,000 school bonds at a premium of 

7.95. 

Norwicu, Conn.—The $117,000 34 per cent. 
30-year bonds were awarded to Blodgett, Mer- 
ritt & Co. at 98.27. There were six other bidders. 

Boones County, Inp.—The $6,000 6 per cent 
bonds were awarded to the Clinton County Bank 
at 97. 

SEAFORTH, Minn.—The $4,000 6 per cent. 10- 
year bonds were awarded Albert Kleybolte & Co. 

MonteomeEry, County, O.—The $3,..00 4 per 
cent. 2-4-year bonds were awarded to the City 
National Bank at a premium of $20. 

Lisperty Center, O.—The $9,500 5 per cent. 5}- 
year average bonds were awarded to the Provi- 
dent Savings Bank & Trust Company at 102.730. 

SAUSALITO, CaL.—The $30,000 5 per cent. 104- 
year bonds were awarded to Adams, Phillips & 
Co. for $30,311. 

Nites, O.—The $10,800 4} per cent. cent. 
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sewer bonds were awarded to the Trowbridge . 


.& Niver Co. at par. 

Cuicaao, [.L.—Only two bids were ni 
for the $1,500,000 4 per cent. 20-year drainage 
bonds. The Illinois Trust Company offered a 


| 


premium of 9.75% and accrued interest for the 
entire issue. The Merchants’ Loan & Trust 
Company offered a premium of 7.745. No award 
was made. 

JEFFERSON County. O.—The $4,000 5 per cent. 
bonds were awarded at 104.10 and interest. 





Bonds Authorized. 

Srracuse N. Y.—The Common Council has 
authorized a temporary loan of $200,000. 

Mount Vernon. O.—The Council has passed 
a resolution aufhorizing the issuance of $150,000 
natural gas bonds. 

Maoon, Ga. —An issue of $40,000 sewer bonds 
has been authorized. 

Houuy Spatnes, Miss.—The question of issu- 
ing $59,000 5 percent. bonds to refund a like 
amount of 6 per cents., has been favorably 
passed upon by the Mayor and Council. 

JOHNSON City, Tenn.—The city has voted 
to issue $25,000 improvement bonds. 

PITTSFIELP, Mass.—An issue of $76,000 bonds 
has been authorized by the Council to take up 
a like amount of notes. 

PARKVILLE, Conn.—The town has decided to 
issue $75,000 filtration bonds. 

Tusa. InD. Ter.—An issue of $50,000 school 
building bonds has been favorably voted. 

ALLEGHENY County. Pa.—The County Com- 
missioners have decided to issue $500,000 4 per 
cent 20-year building improvement bonds. 

Hamtramck, Mico —The_ recent election 
resulted in favor of issuing $59,000 sewer bonds. 





Miscellaneous. 

MERIDIAN, Miss.—It has been decided to use 
the accumulated sinking funds to purchase the 
$150,0 0 bonds recently authorized. 

St Louris, Mo. — The proposed issue of 
$9,000,000 bonds it is said will bear interest at 
the rate of 3 per cent. 

SanTa Rosa, CaLt.—On December 20 an elec- 
tion will be held to vote upon a proposition to 
issue $75,000 5 per cent. school building bonds. 

OakKMonNT, Pa.—The matter of issuing $150,000 
improvement bonds is under consideration. 

MILWAUKEE, Wis.—The Council is considering 
a resolution which provides for the issuance of 
$50,000 bonds for the construction of a lake drive. 

BALTIMORE, Mp.—The city solicitor has been 
directed to prepare an ordinance approving an 
issue of $10,000,000 sewer loan, and providing 
that the matter be submitted to the people at the 
election next May. 


Fort Wayne, Inp.—The School Board has 
decided to is-ue $120,000 bonds. The bonds will 
soon be offered and will bear either 34 or 4 per 
cent. interest. 





Lakawanna’s New Service. 
The Lackawanna Railroad has added a new 
library, buffet and smoking car to the equip- 
ment of the train known as the “Buffalo 
Limited,” from New York to Buffalo, buth west 








and east bound. The new cars were designed 
and built especially for this train. They are 
finished throughout in hardwood, and are 
luxuriously appointed. They are lighted by 
acetylene gas and furnished with comfortable 
lounging chairs, writing desks and library tables. 
The latest magazines and periodicals, suitably 
bound, will be found in each car, together with 
the Buffalo and New York evening newspapers. 
The buffet service will embrace a variety of 
light supper dishes, and a porter will be in 
charge to attend to the wants of patrons. 





The New [lexican Government 
Bonds. 


Messrs. Speyer & Co, the managers of the 
syndicate of bankers who purchased the recent 
issue of $40,000,000 4 per cent. gold bonds of the 
United States of Mexico, announce that, having 
sold privately about $25,000,000 of the issue, they 
will offer the balance for public subscription at 
94 per cent. and accrued interest. The bonds 
are in denominations of $500 and $1,000, are pay- 
able in United States gold coin or in the equiva- 
lents in foreign currencies. They run for fifty 
years, maturing December 1, 1954, and interest 
is payable semi-annually, on June Ist and De- 
cember Ist of each year. Both principal and 
interest are payable in New York, London, 
Frankfort o. M., Berlin and Paris. A semi- 
annual sinking fund provides for the gradual 
retirement of the bonds, during the first five 
years. They are to be drawn for redemption at 
par and after that will be purchased in the mar- 
ket should the price be below par, otherwise 
they will be drawn at par. They are exempt 
from all Mexican taxes now existing or that may 
be levied in the future. The proceeds of the 
bonds are to be used to pay off $18,500,000 44 per 
cent. gold treasury notes maturing June 1, 1905, 
and June 1, 1906, which have been called for re- 
demption on February 1, 1905 ; $15,123,0C0 6 per 
cent. Mexican Silver Subvention bonds for the 
Vera Cruz & Pacific Railway and the Mexican 
Southern Railway, and certain amounts of spe- 
cial Mexican Silver certificates issued for the 
construction and exploitation of the Tehuante- 
pec Railway, and the harbor works at the ports 
of Coatzacoalcos, Salina Cruz, Vera Cruz and 
Manzanillo. By the contract of purchase from 
the Mexican Government the balance of the 
proceeds is to be used for payment for the fore- 
going public works not yet completed. Subscrip- 
tion lists will be opened at 10 o’clock at the 


offices of the bankers on December 19 and will 
be closed at 3 o’clock or earlier on the same day. 
Payment for bonds allotted must be made in 
New York funds on or before December 21. 
Pending the delivery of definitive bonds, tem- 
porary certificates will be issued by Speyer & 
Co. Subscriptions will be opened_simultane- 


. ously in Lendon by Messrs. Speyer Bros. and in 


Amsterdam by Messrs. Teixeira de Mattos Bros. 
Application will be made at once to list the 
bonds on the New York Stock Exchange and on 
the principal exchanges in Europe. 
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The American Credit-Indemnity Co. 


S. M. PHELAN, President. 


CREDIT INSURANCE ONLY. 


OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from excessive 
losses through insolvency of his customers. 


We would be pleased to furnish Manufacturers and Jobers, up»n request, full particulars regarding 
our collateral system as applied t» merchaudise accounts. 


oe Trust Building, St. Louis. 302 Broadway, New York. “ 


is, 


° $1,000,000. 











MERCHANT Bi BANKING COMPANY 


112 Cannon ‘St. fh, hentia, Eng. 
Capital Subscribed, - - - $8,280,500 
Capital Paid up,- - ~- 1,488,000 
Reserve Liability, - - 1,822,500 
Surplus,- - - - 169,780 


General Banking Business. Acts as Agent fer 
American and Canatiay Re 





Ay ARES BANK (Limited) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,00c 
CAPITAL PAID UP, 2,430,000 
SURPLUS, ; ; , 
@ 4.86—£1. 
Foreign Exchange and General Banking Business 
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| business Dec. ors 904. 
NDE BELKNAP, Treasurer. 
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THE ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY. 
New York, December 7, 1904. 
The Board of Disectere has dec lared a semi-an. 
nual pt ee (be oe No. £e7, on the PRE. 


FERRED Stock Tos TWO DOL. 
LARS AND FIFTY CENTS $2.50) per share, pee: 
able ey & 5, out * ee eed lus net 

come, to holders "of DEEPER as Hegia. 


ir at the close of the n December 
2,1904. The transfer —-. 4 ae TErEDaED 
Stock will be closed at three o’clock P. M. on 
December 22, 1904, and te | be reopened at ten 
o’clock A. M. on February 2, 1 905. 

Dividend c ues wi "MAILED to holders of 
PREFERRED Stock who file suitable orders there- 
for as ee omen 

H. W. GARDINER, Assistant Treas 
5 Nassau Street, New York © City. 





OTIS ELEVATOR COMPANY. 
17 Battery Place, New York City, Dec, 13, 1904. 
The Board of Directors of the Otis Elevator Com- 
uy has this day declared a quarterly dividend of 
Bit 0 per share upon the preferred stock of the 
Company, payable at this office on Jan. 14, 1905 to 
| the preferred stockholders of record at the close of 








THE CHICAGO, ROCK ISLAND 
AND PACIFIC RAILWAY COMPANY. 
New York, December 12, 1904. 


A dividend of TWO PER CENT. (2%) on the 
this day declared 


capital stock of this company is 
a January 3, 1905, stockholders of record 
1904, on which date the 


ecember 23, 
books will close and open again January 4, 1905. 


GEO. T. BOGGS, Assistant Secretary. 








INSURANCE. 


IBSON & WESSON, 


GENERAL 
'NSURANCE AGENTS & BROKERS 


57 & 59 WILLIAM STREET, 
NEW YORE. 


CORRESPONDENCE SOLICITED. 











LAKEWOOD 





The Fashionable Winter Resort of America 


REACHED ONLY BY 


NEW JERSEY CENTRAL 





Best Hotels « Golf « Polo « Outdoor Sports 





BOOKLET ON APPLICATION TO C. M. BURT, Generac 


Passenger Agent, 143 LIBERTY STREET, NEW YORK CITY 
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DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured en this 
er the Eurepean Centinent. 


Also Manufacturers of D. & 8S. LICORICE 


W @G@. DEAN & SON, 


361 & 363 WASHINGTON S8T.. NEW YORE. 





Rafael de la Mora. Guadalupe Lopes de Lara 
Manuel de la Mora. 


MORA y LOPEZ DE LARA, 
Engineers, Builders, Contractors, Agents, Importers 


Specialists in the Installation of Machinery. 
Construction and Reconstruction of all Kinds of Prop- 
erties. Making of Plansand Measurements of Water. 
Teehnical Offices and Warehouse : 

CALLE DE SAN FRANCISCO No. 17 
GUADALAJARA, JALISCO, MEXIOO. 
Cable Address: “‘Moralara.” Codes: A.B.C., 4th & Sth Edition. 
POST OFFICE BOX No. 319. 














“0. K.” PAPER FASTENERS 


LOOK WELL 


GO THROUGH THE MAILS WELL. 


WORK WELL 
FILE WELL 








Washburne’s Patent Adjustable 
“Q. K.” PAPER FASTENERS. 


The neatest and most efficient device in the Whole Paper Fastener Tribe. 


Easily put on and taken off with the thumb and finger. 


tion necessary. Lies flat ; 


of brass, bright and ornamental. 
of these boxes to a neatly made carton. 


no points to catch; absolutely sure in adjustment; 
be used over again without injury to the Fastener or Paper; will not rust; 
Put up in brass boxes of 100 Fastener each, ten 


No machine or perfora- 
can 
made 


The aim has been throughout the manufacture and the development of this 


device to make it 


A Little Better than the Best 


of its kind heretofore made, and while its costs a trifle more than the average 
cheap paper clips of various designs and kinds, of which there are many now on sale, 
this slight extra outlay in cost is many times offset in looks and the marked difference 
in the superior way in which the goods are put up, without including the other and 


more substantial advantages and pleasure to be derived from its use. 


Although the 


Fasteners have been on the market but a short time they have met with much favor 


from all sides. 





All stations, or by mail, 20 cents a box, $1.50 per 1,000, 


to any addressin U.S. A.or Canada. 


DON’T MISS THIS. 





ILLUSTRATED BOOKLET SENT ON REQUEST. 





JAMES V. WASHBURNE, mAnuractureR, 


P. ©. Box 





251 D, SYRACUSE, N, Y. 








Worlds Fair. St Louis, 
Héad Office. 309 Broadway; NewYork, 











THE ROYAL BANK OF CANABIA 


INCORPORATED 18969. : 

Head Office, - . ee Halton, 8. 
cnet ea OE as me ' 
Oapital Paid Up, $3,000,000 
Reserve and Undivided Profits, 3,192,705 


A General Fo Ban Transacted 
Exceptions fac se business in 
OUBA and the other WEST IND. 

New York Agency, 68 William &.; S. H. Voorhees, Agt. 
Havana Agency; 88 Obrapia &t.; F. J. Sherman, Agent. 
Assistant Agent, HK. W. Forrester. 

Branch Agency, Santiago de Ouba; Enrique Ros, Agt. 











DIVIDENDS. 
Ly at tw - Nashvi 
Board 





lle Raitread Co. 
crectere ot = = 


ville Railroad Gams M4 oF ont declared a 
annual dividend of THREE PER CENT. (3%), . 
able on and after Feb 10th, 1905. to such ae 


er will close at 8 o'clock 
23d, 1905, and reopen at 


P, M. on gy: at 10 A. M. 
on cee 4 , 1905. 
. SMITHERS, ae Treasurer. 


New York, December 15th, 1 








SPECIAL NOTICES. 


P. Méré de Chantilly, ORLEANS, FRANCE. — 
VETERINARY DRUGS, 


ey dru t for on medical incl 
see eal a 
nce 


med ties. 
ah old, leer and Fee ne medals at the e 
tions s, Lyons, B 
Barcelona, New Orleans, 











CARIAGA SJOTIERs 


Custom House Brokers 
AND 


Commissign Merchants, 
LA PAZ and GUAQUI, BOLIVIA, S.A. 
Charge of the Forwarding of MarchenGip. 


Take 
——— ng of Trade Marks and Patents and 
© Sale and Consignment of Goods. 











TRAVEL. 


SEABOARD 


AIR LINE RAILWAY 


Shortest Line -Quickest Time 
to and through 


Florida 


Three Daily Trains during Tourist Season, 
including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 


NEW YORK TO ST. AUGUSTINE. 








Two Daily Trains to 
Atlanta and the Southwest. 


For Information or Winter Resort Booklets 
Address: 





W. E. CONKLYN, Gen’l East’n Pas’g’r Agent, 
1183 Breadway, New York. 
EDWARD F. COST, CHARLES B. RYAFP, 
2d Vice-Pres. Gen’l Passenger Agent. 

PORTSMOUTH, Va. 


oa 
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iscember 17, 1904.) DUN’S REVIEW. 31 
oe NOTIOES. __SPEOIAL _NOTIOES. _ ee ore 
Bs ee Gee iadal selisce Stare Exposition ISAURO P. ARGUELLO, 
nl once ES GIL, Genéral Publishing and Telegraphic Ageney| PITT & SCOTT, Ltd. 
ui VEL ROBLES CA See Foreign Express Forwarders to all 
Perfu [oe and Soaps, | vs ee ae Parts Abroad, 
 @UADALAJARA, JALISCO, MEXICO. Has Great Experience and Facilities for Success in 
Manzano No, 55. Apartado Postal 87. the Advertising Line. Correspondence Solicited. 89 Broadway, New York. (38 Milk $t., Bestes. 
SPECIALTIES: Med Representations Accepted. poe 


nal Soaps of ali kinds. Fine 
Toilet Soaps. High-Grade Cocoanut . 
| etn ences 





CALLE BALCARCE No. 168, Buenos Aires. 











TRAVEL. 


TRAVEL. 








COAST 








_E& 


GOING SOUTH 


eG), bated! CONSULT THE PURPLE FOLDER 


lf) 
AEW YORK a>” 


5 igh 
a SS! ORF 
. v ag 


> da © 
EY me £2 Yep sd enn 
Ay- Yoosmcren 
yy, aa 


. ROYAL 
a bd 
mel BRUNSWICK & 


= 

oo tk SONVIELE 
. v: GUS TNE 
Siemon 


a 
7m ¢ PALM SERCH 


j 
MIAMI 








G60. B. ECKER, Agt. Pass. Dept. 





Or call at 1161 BROADWAY, Cor. 27th St., NEW YORK. 


JONAH H. WHITE, Eastern Pass. Agent. 











ALL IMPORTANT POINTS ABROAD. 








TRAVEL. 





The 
‘Big Four’ 
4A Railroad 


Of the People 


Operated 


For the People 


And Recognized 





By the People 
As the standard passenger line of the Cen. 
tral States. 2,500 miles of railway in 
Ohio-Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers rd ioe 


oo = York 


Washlagton 
Pinest Day Coaches Bver Built. 
Write for telders. 


Warren J. Lynach, W. P. Deppe, 
Gen’] Pass.& Tkt.Agt. Asst.Gen’lP.4T.A. 








nee meme a en — 


AND POINTS IN 


FOR FURTHER INFORMATION 
ADDRESS COMPANYS AGENTS OR 


i, C. TOWNSEND, Gen’! Pass’rand Tit. Agt.. ST. LOUIS. 





DUN’S REVIEW. = 





je a HO Ry 





FINANOIAL. 


KOUNTZE BROTHERS, 


BANKERS, 
Broadway & Cedar St. NEW YORK. 


Investment Securities. 


Allow interest on deposits; make 
cable and telegraphic transfers. 
Buy and sell Foreign Exchange. 


Letters of Credit. 
[JNION TRUST CO. 


DETROIT, MIcuH. 


Capital, $500,000 Undivided Profite, $350,000 


D. M. Fenev, Pres. W C. MeMnuzan, Chm. Ex. Com 
Eus.woop T. ere Y- P. and ‘Trem. Csances Mocan, Ses'y 














KERBOg 
o's TRUST CO. Kop, 


66 Broapway, 858 FirTa AVENUR 
100 WEsT 125TH STREET, 
148TH STREET AND THIRD AVENUE. 


JWERCHANTS:’ NATIONAL BANK 


OF THE CITY OF NEW YORE. 
42 WALL STREET. 
. * geceness 
e 1,400,000 





Capital, bed 
Surplus and Profits, 
Hen 
aoe. M. GALLAWAY, 
LBE ar eG BRINCKERE. HOFF Vice- poatnas. 


EL S. CAMPBEL LL, Cashi 
ALBERT 8. COX. Asst. 
pital, 
Profits tenseed) 2 


Accounts Solicited. 
8 G BAYNE. Presiden 
8. G - ae aa Vice-Preside 
OOLEVEELY oo Cashier. 
CC THOMPSON 
. ey wr ro Cashier. 


ETTERS OF CREDIT 


Available throughout the Worid. 
ISSUED BY 


LAIDLAW & CO., 14 Wall St. 


SPECIAL NOTICES. 


jer. 





SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK, 


$500,000 
~ $1, 409,629 

















William Mann Company 


BLANK BOOK MAKERS 
STATIONERS, PRINTERS AND 
LITHOGRAPHERS 
MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 














THE “SOHMER” HEADS TH! 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, Gr Greater Salesroom 


Stk AVOe, cor. 22d St. 


SPEOIAL NO 


tT | 


SPEOIAL NOTICES. 


Mm 





REMINGTON 
BILLING | 
TYPEWRITER | | 


not only writes the bills but does 
all the other work that Remingtons » 
have always done. 





REMINGTON TYPEWRITER COMP 
327 Broadway, New York ftp peer 


om SF ~~ 


THOMPSON, FRASER, RAMSAY, Prop’y Ltd. 


COMMISSION AND GENERAL INDENT MERCHANTS, 


HEAD OFFICE: MELBOURNE, Australia, 
WITH BRANCHES AT 





The Company are prepared to act lias 


sydney, mee N. Z., Colombo and Foo Chow. ponte in Austraiasia for manufacturers 
nd others, at present unrepresented. 
ONDON OFFICE: REFERENCE 
| 


105, CORONATION HOUSE, Lloyds Avenue, E. C. English, Scottish and Australian Bank, London. 





SMITH PREMIER ‘TYPEWRITER c0. 


BRANCHES be ALL Fanor CITIES 








